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PREFACE. 


T  HAVE  found  that  even  those  who  take  the  greatest 
^  interest  in  the  BimetaUic  League  and  the  Silver 
Question,  have  only  a  very  vague  idea  of  how  the 
League  came  into  being,  and  of  the  nature  of  our  first 
proceedings.  I  have  therefore  thought  that  it  might 
be  of  interest  to  them  to  have  a  re-print  of  the  Pro- 
ceedings of  the  first  three  Meetings  of  the  League 
which  were  held  in  1881-3  ;  and  to  these  I  have  pre- 
fixed a  short  account  of  the  work  which  preceded  and 
led  up  to  the  first  of  these  Meetings,  viz.,  that  which 
was  held  at  the  Lidia  Office  on  November  12th,  1881. 
At  this  Meeting,  which  was  the  practical  founding  of 
the  League,  there  were  jDresent  12  gentlemen,  whose 
names  are  given  on  the  first  page  of  the  proceedings 
of  that  Meeting.  Of  these  twelve,  eight  are  happily 
still  with  us,  but  Mr.  Edward  Cazalet,  the  Chair- 
man, died  in  1883,  Mr.  Paul  Tidman,  the  second 
Secretary,  in  1888,  and  Sir  L.  Mallet,  C.B.  (the  chief 


promoter  and  starter  of  the  League),  and  Mr.  W. 
Westgarth  (one  of  its  earliest  supporters),  died  in 
1890. 

The  League  has  now  a  very  large  and  important 
body  of  Members,  and  an  income  of  £10,000  a  year, 
and  those  who  took  part  in  the  founding  of  the  League 
and  the  first  few  years  of  struggle  and  difficulty,  will, 
I  hope,  be  interested  in  this  record  of  that  time,  and 
will  feel  pride  that  they  were  among  the  originators  of 
what  has  proved  so  important  and  far-reaching  a 
movement.  The  League  has  now  Branches  and  Hon. 
Secretaries  at  most  of  the  important  places  in  the 
United  Kingdom,  the  Colonies  and  India  ;  and  it  is  in 
association  and  union  with  the  Bimetallic  Leagues  of 
America,  France  and  Germany.  If  England  is  rescued 
from  commercial  ruin  by  the  restoration  of  Silver,  as 
we  hope  she  will  be,  the  Historian  of  the  future  will 
reckon  the  Bimetallic  movement  as  not  the  least 
important  of  the  events  of  the  last  quarter  of  the  19th 
Century. 

A.  COTTERELL  TUPP. 


2/12/95. 
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A 

SHORT  ACCOUNT  OF  THE  ORIGIN 

OF  THE 

International  Monetary  Standard  Association 

FROM  WHICH  THE 

BIMETALLIC  LEAGUE 

WAS  DEVELOPED. 


AS  I  am  the  only  person  who  is  acquainted  with  the  details  of  the 
action  which  led  to  the  International  Monetary  Association 
being  formed,  it  may,  perhaps,  be  thought  interesting  if  I  give  a 
short  account  of  what  occurred  at  that  time,  and  of  the  steps  which 
were  taken  by  those  interested  in  the  Silver  Question  to  form  the 
Association. 

I  had  come  to  England  on  furlough  in  the  spring  of  1881,  and 
from  my  then  position  as  Accountant  General  of  Madras,  I  was 
naturally  much  interested  in  the  Silver  Question.  I  soon  met  with 
M.  Emile  de  Laveleye's  "  Battle  of  the  Standards,"  in  French,  and  I 
thought  it  very  desirable  that  it  should  appear  in  English.  I  there- 
fore began  translating  the  work,  and  wrote  to  M.  de  Laveleye  for 
permission  to  publish  it  with  his  sanction  when  completed.  He 
replied  that  Mr.  Dana  Horton  was  translating  it,  but  that  he  (de  L.) 
Avas  coming  over  to  England  and  would  see  me  about  what  ought  to 
be  done  for  Silver. 

He  lunched  with  me  at  my  Club  on  the  24:th  of  June,  and 
strongly  urged  the  formation  of  a  Society  to  support  Bimetallism. 
On  the  4th  of  July  M.  de  Laveleye  came  to  stay  with  me  at  my 
house,  and  remained  till  the  12th.  We  had  long  discussions  as  to  the 
best  way  of  starting  a  Society  to  support  Silver  ;  and  finally  it  was 
decided  that  T  should  enter  into  communication  with  anyone  I  could 
hear  of  as  interested  in  Silver,  and  that  in  the  autumn  I  should  go 
about  to  some  of  the  large  towns  to  see  what  support  could  be 
obtained.    He  was  then  obliged  to  return  to  Belgium. 
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Meantime  (25th  July)  I  had  seen  Sir  Louis  Mallet,  and  found 
him  most  willing  to  give  any  help  he  could.  I  had  also  been  trans- 
lating "  The  Proceedings  of  The  Paris  Monetary  Conference,"  which 
was  then  sitting,  and  the  first  part  appeared  on  the  27th  of  July. 
This,  when  distributed,  placed  me  in  communication  with  a  good 
many  supporters  of  Silver,  and  I  began  to  see  a  possibility  of  carrying 
out  M.  de  Laveleye's  idea.  I  should  not  have  undertaken  such  a 
task  myself,  but  it  w^as  impossible  to  find  anyone  else  who  had  the 
requisite  leisure  and  time  to  devote  to  the  preliminary  correspondence 
and  organisation.  On  the  30th  July  I  wrote  to  Mr.  Dana  Horton  asking 
him  to  place  me  in  communication  with  anyone  who  could  help  in  our 
plans  ;  and  on  the  6th  of  August  I  saw  Mr.  (now  Sir  Henry)  Waterfield, 
of  the  India  Office,  about  the  matter.  I  had  been  during  July  and 
August  in  constant  communication  with  Sir  Louis  Mallet,  who  gave  us  a 
most  active  support.  On  the  22nd,  23rd,  24th  August,  I  had  long  con- 
versations with  Mr.  Dana  Horton,  and  we  decided  that  the  best  plan 
would  be  for  me  to  go  to  some  of  the  provincial  centres,  and  see  what 
could  be  done.  He  returned  to  America  on  the  25th  August.  On  the 
30th  August  I  started  on  my  tour  for  Ireland,  Scotland,  and  the 
North,  to  try  to  obtain  adherents  to  our  views,  and  members  of  our 
proposed  Society  for  the  support  of  Silver.  I  reached  Dublin  on  the 
31st,  and  there  saw  Mr.  Stanley  Robertson,  Archdeacon  Burkett,  and 
others  interested  in  the  Silver  Question ;  on  the  2nd  of  September  I 
went  on  to  Belfast,  and  on  the  4th  to  Glasgow,  but  I  had  no  special 
letters  of  introduction  at  these  places,  and  I  did  not  find  that  very 
much  interest  was  there  taken  in  the  Silver  Question.  On  the  5th  of 
September  I  Avent  on  to  Edinburgh,  and  there  I  saw  Dr.  Donaldson, 
then  Head  Master  of  the  High  School,  and  now  Principal  of  St. 
Andrew's  University,  and  through  him,  sent  my  translation  of  "  The 
Proceedings,"  and  a  sketch  of  what  we  intended  doing,  to  Lord 
Rosebery.  I  also  saw  Professor  Alec  Kennedy  and  others,  whom  I 
tried  to  enlist  in  our  supj)ort. 

On  the  15th  of  September  I  went  on  to  Manchester,  and  remained 
there  the  16th  and  17th.  There  I  saw  Mr.  Abraham  Haworth,  Mr. 
Beith  (Bridge  Street),  Mr.  Slagg,  M.P.,  Mr.  Faraday,  Mr.  R.  Barclay, 
and  Mr.  J.  Thomson  (Todd  Street),  and  after  a  long  discussion,  I  per- 
suaded Mr.  Thomson  to  call  a  meeting  at  Manchester,  in  consultation 
with  Messrs.  Slagg,  Samuel  Smith  and  Beith.  It  was  arranged  that  I 
was  to  return  to  Manchester  in  a  fortnight,  but  I  was  unable  to  do  so 
when  the  time  came.  I  returned  to  London  on  the  18th  September, 
and  on  the  24th  I  wrote  to  Lord  Sherbrooke,  M.  de  Laveleye,  and 
Sir  M.  E.  Grant-Dutt";  and  after  this  saw  Sir  Louis  Mallet  at  the  India 
Office,  Mr.  H.  R.  Grenfell  at  the  Bank  of  England,  and  Mr.  Barclay 
Chapman;  and  I  wrote  to  Mr.  Hucks  Gibbs  (Lord  Aldenham),  Mr.  Coke, 
Mr.  Cazalet,  Mr.  Westgarth,  and  Mr.  Williamson.  All  through 
October  I  was  continually  seeing  Mr.  Grenfell  and  Sir  Louis  Mallet, 
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and  trying  to  arrange  a  da}^  for  holding  a  meeting,  but  we  found  it 
impossible  to  fix  any  day  on  which  all  could  attend ;  and  the  Man- 
ohester  members  found  it  difficult  to  come  up  to  London  unless  the 
•day  was  fixed  long  beforehand.  At  last,  Mr.  Cazalet  asked 
Mr.  Grenfell,  and  myself  to  his  house  at  Tunbridge,  and  after 
long  discussions  we  decided  to  hold  the  meeting  on  the  12th 
November,  and  to  trust  to  most  of  our  friends  being  able  to  come. 

It  will  be  seen  from  what  I  said  on  page  14  (of  the  first  meeting) 
that  we  could  not  ultimately  give  long  notice,  and  that  Mr.  Hucks 
Gibbs  was  unable  to  attend ;  but  on  the  6th  November  I  sent  out 
the  notices  to  Manchester,  and  to  all  who  were  known  to  be  interested 
in  the  Silver  Question.  Sir  Louis  Mallet  kindly  gave  us  the  use  of  a 
large  room  at  the  India  Office,  and  there  we  held  the  meeting  in  the 
afternoon  of  Saturday,  the  12th  November. 

I  arranged  with  Messrs.  P.  S.  King  and  Co.,  of  King  Street  for  a 
verbatim  report  of  the  meeting,  and  this  is  included  in  this  volume. 
The  twelve  gentlemen  named  were  present,  and  the  meeting  lasted 
more  than  two  hours.  Mr.  Cazalet  was  voted  to  the  Chair,  and  made 
a  speech  stating  the  objects  of  the  meeting.  I  then  moved  the  re- 
solution constituting  the  Association,  and  I  explained  what  had  been 
done  to  carry  out  M.  de  Laveleye's  suggestion. 

The  following  gentlemen  then  spoke  : — ^Mr.  S.  Williamson,  M.P., 
Mr.  R.  Barclav  (Manchester),  Mr.  Coke  (Sassoon  and  Co.,  Liverpool), 
Mr.  H.  R.  Grenfell  (Bank  of  England),  Mr.  Westgarth  (Cornhill), 
Sir  Louis  Mallet,  C.B.  (Under  Secretary  of  State  for  India),  and 
Mr.  Cazalet,  D.L. 

Mr.  Hucks  Gibbs  was  requested  to  accept  the  Presidency  of  the 
Association,  and  I  handed  over  the  Secretaryship  to  Mr.  P.  Tidman,  as 
I  was  returning  to  India.  I  started  for  India  on  the  18th  November, 
and  the  first  meeting  of  the  Association  was  held  at  the  Cannon  Street 
Hotel  on  the  22nd  December,  1881,  when  Mr.  Hucks  Gibbs,  who  had 
accepted  the  Presidency,  took  the  Chair,  and  the  following  gentlemen 
joined  the  Council  of  the  Association,  besides  those  who  were  present 
at  the  first  meeting : — Mr.  A.  J.  Balfour,  M.P.,  Mr.  Hucks  Gibbs, 
Mr.  Robert  Gladstone,  Mr.  A.  Howarth,  Mr.  Sampson  Lloyd,  Mr. 
S.  Montagu,  M.P.,  Mr.  E.  H.  Palmer,  Mr.  Samuel  Smith,  M.P.,  Mr. 
Langley,  Mr.  Gwyther,  and  Mr.  W.  Paterson  were  present ;  and  after 
much  discussion  as  to  the  name  to  be  adopted,  Mr.  Gwytlier  moved 
that  the  Association  be  called  "  The  Association  for  the  Estab- 
lishment OF  AN  International  Monetary  Standard."  This  was 
adopted,  and  the  Association  was  launched  on  its  somewhat  perilous 
voyage ;  how  it  progressed  afterwards,  and  how  it  developed  into  the 
Bimetallic  League,  I  must  leave  others  to  tell,  as  I  was  away  in  India. 

A.  COTTERELL  TUPP. 

1st  February^  1894, 
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Proceedings  of  a  Meeting  of  Persons  interested 
in  the  Silver  Question;  held  at  the  India  Office, 
London,  on  Saturday,  the  12th  November,  1881 
(\st  Meeting.) 

Present  : — Edward  Cazalet,  Esq.,  D.L.,  J.P.,  Fairlawn,  Taiibridgey 
Chairman  (died  1883)  ;  Robert  Barclay,  Esq.  (R.  Barclay  and  Co.), 
Manchester ;  Robert  Barclay  Chapman,  Esq.,  C.S.I.,  Bengal  Civil 
Service  (Retired),  and  late  Financial  Secretary  to  the  Government  of 
India  ;  Henry  Coke,  Esq.  (D.  Sassoon  and  Co.),  Liverpool ;  Henry 
Riversdale  Grenfell,  Esq.,  Governor  of  the  Bank  of  England  ;  Benjamin 
Kisch,  Esq.,  M.A.,  B.  Sc.,  Barrister-at-Law,  11,  New  Square,  Lincoln's 
Inn ;  Roper  Lethbridge,  Esq.,  M.A.,  late  Press  Commissioner  to  the 
Government  of  India  (now  Sir  R.  Lethbridge,  K.C.I. E.) ;  Sir  Louis 
Mallet,  C.B.,  Under  Secretary  of  State  for  India  (died  1890) ;  Paul 
F.  Tidman,  Esq.  (McTaggart,  Tidman  and  Co.),  34,  Leadenhall  Street 
(died  1884);  A.  Cotterell  Tupp,  Esq.,  B.A.,  F.S.S.,  Bengal  Civil 
Service,  Accountant-General  of  Madras ;  W.  Westgarth,  Esq.,  28, 
Cornhill  (died  1890) ;  S.  Williamson,  Esq.,  M.P.,  Liverpool. 

The  proceedings  commenced  at  noon. 

Sir  Louis  Mallet.  I  beg  to  propose  that  Mr.  Cazalet  do  take 
the  chair. 

Mr.  H.  R.  Grenfell.    I  beg  to  second  that  motion. 
The  motion  was  carried  unanimously. 

Mr.  E.  Cazalet,  D.L.,  J. P.,  of  Fairlawn,  Tunbridge,  then  opened 
the  meeting  with  the  following  remarks  : — Gentlemen,  I  think  we 
have  taken  a  Avise  step  in  calling  together  a  meeting  of  the  friends 
and  supporters  of  our  present  movement,  but  I  certainly  could  have 
wished  that  some  one  more  competent  than  myself  had  been  chosen 
to  preside  here  to-day.  I  have  had  very  little  experience  in  presiding 
at  meetings,  and  must,  therefore,  ask  your  forbearance  for  any  short- 
comings I  may  be  guilty  of. 

Before  proceeding  to  business,  perhaps  you  will  allow  me  to  put 
before  you  the  state  of  affairs  which  has  induced  some  of  us  to  call 
this  meeting  together.  The  facts  will  probably  be  mostly  familiar  to 
you,  and  my  remarks  shall  therefore  be  brief. 

The  feeling  that  appears  generally  to  prevail  amongst  the  public, 
in  connection  with  this  question  of  Bi-metallism,  is  that  bi-metallists 
are  prognosticating  dangers  and  difficulties,  without  any  good  and 
sufficient  groimds  for  doing  so.  It  is  said  that  if  a  slight  stringency 
in  the  money  market  does  exist,  such  a  condition  of  affairs  has 
existed  before,  and  that  matters  will  soon  right  themselves.  That, 
however,  gentlemen,  is  not  my  view  of  the  case,  nor  do  I  conceive  it 
can  be  yours.    I  believe  we  are  coming  face  to  face  with  very  great 
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difficulties  and  dangers ;  and  the  more  slowly  such  events  ripen,  the 
longer  will  their  influence  be  felt,  and  the  heavier  will  be  the  losses 
and  misfortunes  caused  by  them. 

The  question  we  have  to  deal  with  is  not  so  complicated  as  some 
people  suppose.  It  is  simply  this  :  Can  silver  be  eliminated  from  use 
as  currency  in  Europe  and  America,  without  enormously  enhancing 
the  value  of  gold,  and  depreciating  the  value  of  silver  ?  That  question 
is,  assuredly,  not  a  difficult  one  to  answer.  It  is  not  a  speculative 
theory  which  we  enunciate,  when  we  say  that  the  withdrawal  of  any 
portion  of  the  active  currenc}^  of  a  country  must  enhance  the  value 
of  what  remains,  in  proportion  to  the  amount  withdrawn.  This  has 
been  proved  in  practice,  as  well  as  in  theory,  many  times  over.  As 
an  example,  I  may  cite  the  withdrawal  of  greenbacks  in  the  United 
States,  after  the  Civil  War  from  1 86 1  to  1863  This  operation  was 
protracted  over  many  years.  Each  withdrawal  of  greenbacks  raised 
the  value  of  those  remaining  in  circulation,  causing  at  the  same  time 
a  reduction  in  the  value  of  all  other  articles.  At  first  the  effect  was 
little  felt,  but  gradually  the  pressure  became  more  and  more  severe. 
Each  successive  withdrawal  of  paper  created  a  deficiency  of  currency, 
which  could  only  be  set  right  by  a  further  reduction  in  the  value  of 
every  commodity,  whilst,  at  the  same  time,  a  continued  fall  in  the 
rate  of  wages  took  place.  The  trade  and  commerce  of  the  country 
became  paralysed,  and  manufacturing  interests  were  placed  in 
jeopardy.  No  sooner  had  prices  suited  themselves  to  the  decreased 
circulation,  than  the  operation  had  to  be  repeated,  and  a  further 
reduction  in  prices  submitted  to,  until  at  last  manufactories  had  to  be 
closed  in  despair.  Mr.  Brassey,  in  his  interesting  book  on  "  Foreign 
Work  and  English  Wages,"  says  : — "  Thousands  of  artisans,  thrown 
out  of  employment  in  the  year  1878,  were  obliged  permanently  to 
change  their  occupations." 

Now  gold  and  silver  are  just  as  much  a  forced  currency  for  the 
world  at  large  as  a  forced  paper  currency  is  for  an  individual  state, 
when  that  state  of  affairs  prevails,  and  a  contraction  of  the  metallic 
currency  of  the  world  must  produce  results  upon  the  trade  and 
commerce  of  the  world  precisely  similar  to  those  which  the  withdrawal 
of  an  enforced  paper  currency  produces  in  a  single  state,  viz.,  distress 
and  ruin  to  all  kinds  of  commercial  and  manufacturing  enterprise. 
But  there  is  this  important  difference  in  the  prospect  now  before  us. 
The  withdrawal  of  greenbacks  in  America  was  a  protracted  operation, 
lasting  for  many  years ;  the  demonetisation  of  silver  in  the  United 
States,  and  throughout  the  difterent  states  of  Europe,  employing  a 
metallic  currency,  may  be  effected  in  a  day.  If  no  arrangement  is 
arrived  at  by  the  different  Governments  before  the  Monetary  Conference 
meets  in  April  next,  and  France  and  the  United  States,  following  the 
example  of  Germany  and  Italy,  are  driven  to  demonetise  silver,  the 
unprecedented  event  may  be  witnessed  that,  in  one  morning,  silver  to 
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the  value  of  50  or  60  millions  of  pounds  sterling,  now  lying  in  the 
banks  of  France  and  Germany,  may  be  demonetised,  and  the  available 
metallic  currency  of  Europe  and  the  United  States  contracted  to  that 
extent.  The  gentlemen  present  here  to-day  who  took  part  in  the 
Paris  Monetary  Conference  will  be  best  able  to  inform  you  whether 
such  a  contingency  is  within  the  range  of  possibilities.  Now,  if  you 
wish  to  form  an  idea  of  the  effect  which  such  an  event  would  produce 
upon  commerce  and  trade,  and  the  money-market  in  this  country,  I 
would  only  ask  you  to  consider  for  a  moment  what  would  be  the 
position  of  the  money-market  in  England  w^ere  France  only  to  send 
silver  of  the  value  of  one  million  pounds  sterling  to  London,  sell  it 
here  for  what  it  would  fetch,  and  with  the  proceeds  withdraw  gold 
from  the  Bank  of  England.  I  know  it  will  be  said  that  this  is  a  mere 
•chimera,  that  France  will  never  do  anything  of  the  kind,  seeing  it 
would  involve  her  in  too  heavy  a  loss.  Those  who  say  this,  however, 
ignore  the  fact  that  France  cannot  remain  bi-metallic,  whilst  all  the 
•countries  around  her — Holland,  Germany,  Italy,  Spain,  and  England, 
-as  well  as  the  United  States, — are  mono-metallic  with  gold  currencies, 
France  must  perforce  choose  between  gold  and  silver,  and  who  can 
doubt  that  she  will  choose  gold.  It  would  be  a  choice  of  evils,  and 
surely  it  would  be  better  for  France  to  put  up  with  the  loss  upon  her 
silver,  than  suffer  the  permanent  disadvantage  of  possessing  a  currency 
differing  from  the  currency  of  all  the  countries  which  surround  her, 
and  with  which  she  trades. 

The  position  of  England  under  such  circumstances  would  be 
peculiarly  unsatisfactory.  Her  international  trade  is  far  greater  and 
more  important  than  that  of  any  other  country,  and  she  is,  therefore, 
particularly  sensitive  to  any  sudden  changes  calculated  to  disturb 
the  currency  of  the  world.  Moreover,  her  great  dependency,  India, 
possesses  a  mono-metallic  silver  currency,  and,  if  silver  were  to  be 
■demonetised  in  Europe  and  the  United  States,  the  redundant  stock  of 
silver,  which  would  become  next  to  valueless  in  Europe,  must  of 
necessity  find  its  way  to  Londgn  for  sale  and  shipment  to  India,  the 
-only  place  where  it  could  be  actively  utilised. 

I  do  not  believe,  gentlemen,  that  I  have  in  any  way  exaggerated 
the  prospect  before  us ;  at  any  rate,  it  has  been  far  from  my  desire  to 
do  so.  It  is  to  be  hoped  that  these  dangers  may  be  averted ;  but 
any  one  who  has  studied  the  question  must  feel  and  know  that  they 
are  well  within  the  range  of  possibilities.  Indeed,  should  England 
hold  aloof  from  an  International  Agreement,  the  control  of  our 
money-market  will  not  be  in  our  own  hands.  It  will  be  in  a  great 
measure  at  the  mercy  of  those  countries  which  hold  the  enormous 
stocks  of  silver,  and  will  depend  upon  the  use  they  may  please  to 
make  of  their  silver. 

With  respect  to  the  supply  of  gold,  neither  Germany  nor  the 
United  States  have  any  gold  to  spare.    The  demand  from  America 
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has  ceased  for  the  present,  but  it  may  revive  at  any  moment.  The 
gold  which  goes  to  Italy  is  at  once  locked  up  in  her  treasury ;  she 
will  require,  at  least,  20  millions  more  before  she  can  commence 
specie  payments,  and,  until  that  moment  arrives,  not  an  ounce  of  the  gold 
sent  to  Italy  can  find  its  way  back  to  England.  France  has  only 
22  millions  of  gold  against  a  paper  circulation  of  100  millions — a 
sum  wholly  inadequate  ;  she  will  require  30  millions  or  40  millions 
more  to  place  a  gold  currency  on  a  solid  basis.  Whence  are  these 
supplies  to  come  ?  Our  own  stock  is  barely  sufficient  for  our  require- 
ments ;  any  withdrawal  of  gold  from  the  Bank  of  England  must  tell,, 
more  or  less,  on  the  reserve  of  cash,  and  that  reserve  is  already 
reduced  to  a  very  low  figure.  The  one  peculiar,  and  to  some  minds 
consolatory,  feature  in  the  case  is  that  money  remains  cheap.  Dis- 
count, instead  of  rising,  tends  to  fall.  On  this  point  it  will  be  very 
interesting  to  us  all  to  hear  the  views  of  the  gentlemen  present 
to-day,  as  to  the  cause  of  the  unusual  divergence  between  the  Bank 
rate  of  discount  and  the  rate  in  the  open  market.  In  my  opinion,, 
this  state  of  affairs  is  not  difficult  to  account  for.  In  this  country 
there  is  a  general  feeling  of  danger  ahead  ;  people  are  not  willing  to^ 
enter  into  long-winded  operations,  and  those  who  have  money  to 
dispose  of,  expect  that  discount  will  go  higher,  and  are  not  willing, 
to  lend  it  on  long  terms.  There  is,  consequently,  a  redundancy  of 
money  at  call,  and  of  money  seeking  short  investments.  This- 
peculiar  position  of  affairs,  instead  of  indicating  a  return  to  a  healthy 
state  of  finance,  only  makes  matters  worse,  and  more  difficult  to  deal 
with.  It  will  facilitate  a  further  withdrawal  of  gold  from  the  Bank,, 
and  tend  to  precipitate  matters. 

Gentlemen,  I  fear  that  I  have  detained  you  too  long  with  these' 
preliminary  remarks.  M}^  object  in  putting  them  before  you  haa 
been  to  show  that  the  task  we  have  imposed  upon  ourselves  is  of  na 
ordinary  character.  We  believe  that  there  are  financial  dangers 
looming  in  the  distance,  which,  if  not  averted,  must  bring  distress 
and  ruin  to  vast  numbers  of  people.  We  believe  that  it  is  possible 
to  avert  these  dangers,  and  the  responsibility  will  be  heavy  upon 
those  who,  holding  such  opinions,  do  not  do  their  utmost  to  effect  so 
very  important  an  object. 

We  have  all  of  us  felt  that,  scattered  as  we  have  hitherto  been^ 
it  was  impossible  for  us  to  know  what  forces  we  really  had  at  our 
disposal,  and  how  they  could  be  turned  to  the  best  account.  Many 
of  us  were  under  the  impression  that  our  cause  was  rapidly  gaining- 
ground  in  the  country,  and  that  the  time  had  at  length  come  when 
it  would  be  possible  by  concerted  action  to  influence  public  opinion^ 
and  bring  about  a  satisfactory  settlement  of  the  question.  Gentle- 
men, it  is  for  you  to  decide  what  are  the  best  measures  to  adopt 
in  order  to  carry  out  this  object,  and  I  shall  now  call  upon 
Mr.  Cotterell  Tupp  to  move  the  first  resolution. 
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Mr.  A.  CoTTERELL  Tupp,  Bengal  Civil  Service,  Accountant-General 
of  Madras.  Gentlemen,  I  shall  only  detain  you  for  a  very  short  time. 
I  consider  myself  in  this  matter  merely  the  representative  of  M.  de 
Laveleye,  with  whom  the  whole  idea  of  forming  a  permanent 
association  for  this  object  originated.  When  he  was  in  England  in 
the  spring  of  this  year,  he  constantly  spoke  to  me  about  this,  and 
urged  me  to  do  anything  in  my  power  to  help  it  on.  As  I  was, 
unfortunately,  the  only  person  at  leisure  and  able  to  devote  any 
time  and  energy  to  it,  the  duty  fell  on  me  of  trying  to  arrange  this 
conference  ;  and  I  sincerely  wish  it  had  fallen  on  someone  with  more 
influence  and  power.  M,  de  Laveleye's  idea  was  that  an  Association 
or  Society  should  be  formed,  such  as  has  often  before  been  started  to 
advocate  and  support  some  idea,  or  body  of  ideas.  That  really  seems 
to  be  the  only  way  by  which  we  can  act  on  English  public  opinion. 
He  thought  we  should  have  a  journal  which  should  enable,  us  to 
communicate  our  ideas  to  one  another,  and  which  should  also  contain 
reports  of  meetings  and  translations  of  the  articles  which  appear  on 
the  subject  in  continental  papers.  M.  de  Laveleye,  before  his 
departure,  had  intended  to  go  to  Manchester  and  Birmingham  to  try 
and  arrange  this,  but  his  stay  here  was  too  short  to  enable  him  to  do 
so,  and  after  he  left,  I  was  unable  to  do  anything  until  the  autumn. 
In  September,  I  visited  several  gentlemen  at  Manchester  who  were 
willing  to  join  in  anything  Ave  might  do,  but  who  had  not  time  or 
leisure  to  originate  a  movement  themselves.  On  returning  to  London 
I  conferred  with  Mr.  Grenfell  and  Sir  Louis  Mallet,  but  we  found 
that  it  was  almost  impossible  that  any  meeting  could  be  successfully 
arranged  in  Manchester,  and  we  finally  determined  to  hold  it  in 
London,  if  we  could  possibly  secure  the  attendance  of  those  most 
interested  in  the  subject.  I  do  not  think  I  need  say  anything  more 
except  that  the  idea  is  that  we  should  form  a  regular  Association, 
have  an  annual  subscription,  publish  a  journal  containing  all  our 
proceedings,  with  translations  from  the  continental  journals,  and 
finally  that  we  shall  require  some  permanent  official  belonging  to  the 
Society,  as  Secretary,  or  something  of  that  kind.  Perhaps  the  most 
practical  step  we  can  take  is,  if  we  are  agreed  that  it  is  desirable  to 
form  an  Association,  that  we  should  nominate  some  small  working- 
committee  of  four  or  five  persons,  who  would  represent  the  different 
interests  concerned,  and  who  would  set  to  work  at  once  practically  to 
place  the  proposal  before  the  public. 

The  Chairman.    I  will  now  call  on  Mr.  Williamson  to  address  us.' 

Mr.  S.  Williamson,  M.P.  (for  St.  Andrew's).  I  can  only  say, 
sir,*that  I  sympathise  with,  and  endorse,  every  word  of  your  address. 
Yours  are  sentiments  which  I  have  long  believed,  every  one  of  them. 
More  particularly  I  remarked  that  passage  in  which  you  spoke  of  the 
gradually  deepening  danger.  We  have  seen  during  the  last  few 
years  throughout  Europe,  a  gradual  diminution  of  our  gold  metallic 
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basis,  and  now  I  apprehend,  taking  all  continental  countries 
together — though  Italy  of  course  has  a  little  gold  which  she  has 
locked  up — looking  at  all  these  continental  countries  together,  that 
the  gold  reserves  are  down  to  a  dangerously  low  point.  This  idea 
has  pressed  itself  upon  my  mind,  especially  for  the  last  two  years, 
that  we  are  on  the  very  edge  of  a  volcano,  on  the  very  edge  of  great 
danger,  of  a  crisis  and  a  monetary  disturbance  such  as  we  have  never 
seen  before.  I  ventured  in  March  last,  when  the  Paris  conference  was 
in  contemplation,  and  there  was  some  doubt  whether  the  government 
would  send  a  representative  to  Paris,  to  write  to  Lord  Hartington  on  the 
subject.  I  had  some  personal  intercourse  also  with  him  on  the  subject, 
and  in  a  written  memorandum  I  pressed  upon  him  the  very  great 
danger  looming  ahead,  for  I  thought  that  if  another  pressure  from  the 
United  States  came  upon  us  this  autumn,  a  crisis  would  be  almost 
inevitable.  The  withdrawal  of  gold  has  not  been  quite  to  the  extent 
anticipated,  but  there  has  been  a  very  considerable  withdrawal  of 
gold,  and  I  am  told  the  gold  reserves  of  the  Bank  of  England  are 
diminished  about  five  millions.  I  do  not  know  whether  I  am  right 
in  that,  but  it  is  something  like  that,  and,  at  any  rate,  there  has  been 
a  very  considerable  diminution.  The  danger  is  still  going  on,  and 
how  you  are  to  avert  it  I  don't  know,  without  the  old  Conservative 
basis  of  a  currency  of  both  gold  and  silver.  This  determination  of  the 
different  nations  upon  a  gold  basis  alone  is  a  new  idea.  It  is  quite  a 
novel  thing.  The  old  metallic  basis  was  both  gold  and  silver,  and 
although  we  did  not  have  it  here  in  England,  we  had  the  advantage 
of  it,  and  we  have  prospered  because  of  the  existence  of  it.  We  were 
mono-metallic,  but  we  traded  with  both  gold  and  silver,  and  we  had 
every  shilling  on  the  continent  in  our  hands  up  to  1873.  We  profited 
by  bi-metallism,  and  not  by  mono-metallism,  and  it  is  a  perfect  heresy 
to  say  or  to  suppose  that  we  have  profited  by  a  single  gold  standard. 

Unless  this  danger  is  averted,  the  circulation  must  become  more 
restricted,  and,  as  one  result,  I  agree  that  we  shall  eventually  lose 
the  control  of  the  money-markets  of  the  world,  and  that  is  a  very 
serious  question  for  us.  If  silver  is  to  be  cast  away  as  money,  and 
the  United  States  are  consequently  to  have  this  enormous  power  of 
drawing  upon  the  diminished  gold  reserve  of  the  world,  it  looks  very 
Uke  New  Yprk  becoming  the  monetary  centre  of  the  world.  I  do  not 
know  whether  in  the  interests  of  humanity,  that  would  be  a  good 
thing  or  not,  but  at  any  rate,  it  would  be  a  very  serious  question  for 
us  Englishmen,  for  the  English  people,  for  English  merchants,  and 
for  English  labourers.  At  any  rate,  I  believe  that  the  world 
generally  would  not  profit,  but  would  be  greatly  disadvantaged  by 
coming  eventually  upon  a  gold  metallic  basis  alone.  It  is  the 
duty,  then,  of  each  one  of  us  who  hold  these  sentiments,  to  make  our 
views,  known,  and  as  far  as  I  am  concerned  I  shall  be  very  glad  to  do 
what   T  can  to  help.    I    am   pretty  well  immersed   in  business, 
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which  will  prevent  my  being,  perhaps,  so  actively  useful  as  I  could 
Avish,  but  I  certainly  feel  deeply  the  responsibility  and  the  danger, 
and  if  I  can  do  anything  to  help  I  shall  be  very  glad  indeed. 

.  I  am  not  very  sure  about  the  journal  suggested.  If  we  could 
possibly  avail  ourselves  of  any  influential  portion  of  the  press,  we 
should  have  a  much  better  chance  of  influencing  public  opinion. 
That  is,  of  course,  only  one  of  a  number  of  ways  of  influencing  public 
opinion.  I  do  not  myself  take  very  actively  to  that.  It  might  be 
good,  but  I  have  my  doubts  about  it,  somehow  or  other.  Still  it  may 
be  wise  to  try  it,  and  I  can  only  say  that  whatever  this  meeting 
resolves  on,  I  will  be  very  glad  to  do  anything  in  my  power  to  help 
on.  I  thoroughly  apprehend  the  danger,  and  I  hope  some  means  of 
averting  it  will  be  found — that  the  government  will  send  a  represen- 
tative to  the  Conference,  which  is  to  assemble  in  April,  and  that  they 
will  then  be  prepared  to  come  to  some  arrangement. 

Mr.  R.  Barclay  (Manchester).  I  knew  of  this  meeting  almost  by 
an  accident,  through  my  clerk  forwarding  a  telegram  from  Mr.  Cotterell 
Tupp  to  me,  and  I  may  at  once  say  that  I  am  heartily  glad  to  be  here,  and 
that  I  heartily  sympathise  with  the  object  of  this  meeting.  I  would 
just  recall  to  Mr.  Williamson's  recollection  that  at  the  Chamber  of 
Commerce  he  fought  along  with  Mr.  S.  Smith,  and  was  very  gallantly 
backed  by  a  small  minority,  in  insisting  on  setting  before  the  Manchester 
public  the  views  which  he  holds  so  earnestly.  This  qiiestion  has  not 
made  the  progress  I  expected,  yet  it  is  making  rapid  progress  in  Man- 
chester. We  all  know  the  difliculties  through  which  we  ourselves  have 
come  in  getting  at  the  root  of  this  discussion.  There  is  a  stage  at 
which  we  are  convinced  the  thing  is  right,  but  if  we  are  attacked,  we 
find  a  difficulty  in  holding  our  ground  against  our  opponents,  who  can 
produce  figures  and  authorities  Ave  have  not  studied.  Therefore, 
many  people  who  are  thoroughly  bi-metallist  in  view,  have  not  leisure 
to  give  the  question  the  thorough  study  which  they  would  like  to  do 
before  boldly  espousing  the  cause.  The  minority  is  now  so  small 
that  the  members  of  it  are  almost  called  upon  to  defend  themselves. 
The  question  presents  itself  to  this  country,  not  so  much  as  a  great 
danger  in  respect  of  the  future  of  silver,  as  with  regard  to  gold.  A 
very  interesting  paper  was  read  before  the  Manchester  Institute  by 
Mr,  Pownall,  showing  the  gold  in  circulation  in  relation  to  the  credit 
based  upon  it,  and  how  A^ery  small  AA^as  the  monetary  basis  on  which 
the  whole  rests.  In  remarking  upon  that,  Mr.  Pownall  very  justly 
called  attention  to  the  necessity  there  Avas  that  Ave  should  see  that  this 
gold  basis  Avas  secure.  We  knoAV  that  the  power  of  trading  which 
credit  gives  is  enormous.  If  we  examine  that  in  detail,  as  Mr. 
Pownall  did,  we  are  almost  surprised  hoAv  A^ery  great  the  credit  may 
be  apart  from  the  metal,  and  yet,  eliminate  the  metal  and  the  whole 
must  collapse.  Therefore,  it  is  very  important  to  see  that  the  basis 
on  Avhich  the  Av^hole  credit  and  trade  of  the  country  rest  is  secure. 
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The  money  market  at  present  is  in  a  very  peculiar  state.  The  Bank 
of  England  has  put  up  the  rate  of  interest  in  order  to  retain  gold, 
and  put  a  check  on  its  outflow,  and  yet  there  is  abundance  of  money ; 
so  that  while  the  rate  at  the  Bank  is  five  per  cent.,  we  have  money 
outside  in  abundance  at  three  and  a  half.  The  question  is  how  far 
will  this  which  has  so  often  proved  effective  in  stopping  the  drain  of 
gold,  and  in  strengthening  the  Bank  reserves,  be  effectual.  It  has 
lost  its  power  now  very  markedly,  and  we  know  as  silver  becomes  value- 
less in  the  case  of  France,  the  pressure  will  be  very  strong  against 
England  in  the  efforts  she  will  make  to  draw  in  this  gold.  It  will  be 
strong  for  the  reason  that  these  countries  will  apply  the  screw  in  the 
same  way,  and  there  will  be  a  fight  and  a  scramble  for  the  gold.  I 
therefore  join  heartily  in  this  movement,  and  the  important  question 
seems  to  me  to  be,  how  can  it  best  be  practically  gone  about  ?  How 
can  we  take  measures  which  will  be  effective?  We  have  the 
suggestions  made  by  Mr.  Cotterell  Tupp  before  us,  and  these  must  be 
considered  in  detail,  with  the  view  of  discovering  what  may  be  best 
suited. 

Mr.  Williamson.  Mr.  Samuel  Smith,  Vice-President  of  the 
Liverpool  Chamber  of  Commerce,  would  have  been  here  to-day,  but  a 
very  important  meeting  is  to  be  held  in  our  town  in  connection  with 
our  new  University  College,  for  the  purpose  of  electing  the  Professors, 
and  he  could  not  possibly  be  here.  Besides,  in  Manchester  and 
Liverpool,  the  notice  has  been  altogether  too  short  for  him  and  for  others- 
Mr.  Coke  (Liverpool),  (of  Messrs.  Sassoon  &  Co.).  Mr, 
Chairman,  our  object  in  meeting  here  to-day  is  to  see  what  can 
possibly  be  done  to  avert  the  danger  which  we  are  all  agreed  impends 
over  us  from  the  whole  world  running  upon  gold,  and  silver  being 
demonetised.  So  much  has  been  said  on  this  subject  that  I  shall 
take  it  for  granted  we  are  all  agreed  upon  that.  So  far  as  England 
is  concerned,  I  think  that  a  great  wish  was  shown  to  assist  the  object 
we  have  in  view  at  the  Paris  Conference.  A  greater  effort  was  then 
made  on  behalf  of  England  than  many  of  us  bi-metallists  had  any 
idea  we  should  ever  have  attained  to.  The  proposition  that  came 
from  America  and  from  France  or  all  the  world  to  become  bi-metallists, 
was,  I  think,  as  far  as  England  was  concerned,  pretty  nearly  agreed  to. 
We  agreed,  at  any  rate,  that  India  should  continue  mono-metallic  in 
silver,  as  a  balance  to  England  remaining  mono-metallic  in  gold. 
When  you  put  these  two  elements  together,  that  is  equivalent  to 
England  and  India  being  bi-metallist,  and,  therefore,  if  we  could  get 
the  Indian  Government  to  be  mono-metallist  in  silver,  it  would  be  the 
same  thing  as  the  two  nations  being  bi-metallic.  I  took  the 
opportunity  of  accepting  the  invitation  of  Sir  Louis  Mallet  to  come 
here  and  speak,  having  had  some  experience  in  India,  and  having 
taken  some  interest  in  the  financial  department  of  India  many  years 
ago.    I  do  not  doubt  that  if  India  became  bi-metallic,  it  is  possible 
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that  gold  would  be  brought  out,  and  so  the  demand  for  silver  in 
India  would  be  lessened.  Thus  it  would  be  a  very  great  safe-guard 
for  the  whole  world  if  India  were  to  remain  mono-metallic  in  silver, 
while  England  remained  mono-metallic  in  gold.  I  hold  it  would  be 
more  to  the  purpose  for  bi-metallists  and  the  world  in  general, 
than  if  England  were  to  become  bi~metalHc,  and  India  also  became 
bi-metaUic  at  the  same  time.  As  far  as  England  and  India  are 
concerned,  if  such  a  great  concession  as  this  to  the  object  were 
granted,  and  the  other  governments  came  back  to  the  original 
currency  arrangement  of  the  world,  then  the  Bank  of  England  would 
assume  the  position  which  that  Bank  held  previously.  If  we  have 
this  agreement  and  understanding  on  the  part  of  England  and  India, 
then  I  think  as  far  as  English  people  are  concerned,  we  have  done 
everything  that  can  be  done  by  the  formation  of  Association,  or  by 
the  starting  of  a  newspaper.  These  are  my  own  private  views  of  the 
matter,  and  I  have  not  heard  either  at  the  Conference,  or  since  it 
took  place,  as  I  think,  sufficient  acknowledgments  for  what  England 
and  India  did  together  at  the  Paris  Conference.  I  think  if  it  had 
been  put  before  the  world,  what  an  immense  advantage  a  bi-metallic 
system  throughout  the  world  would  be  if  England  agreed  to  this, 
the  other  nations  would  have  been  much  more  willing  to  carry  out 
the  arrangement  they  had  proposed  to  them.  What  can  we  do  as  an 
Association  in  this  country  ?  We  want  to  act  upon  Germany  and 
America.  How  can  an  Association  here  act  upon  these  Governments'? 
I  do  not  mean  to  say  we  should  do  no  good.  We  should  watch  the 
papers,  and  collect  arguments  together,  more  for  the  purpose  of 
laying  them  before  Germany  and  America,  than  before  the  public  of 
this  country.    I  just  throw  out  these  ideas  as  suggestions. 

The  Chairman.  I  will  just  ask  my  friend  on  my  right  to  answer 
that,  and  to  give  us  his  opinion  of  the  reasons  for  the  present  low 
rate  of  discount. 

Mr.  H.  R.  Grenfbll,  Governor  of  the  Bank  of  England.  I  do 
not  wish,  Sir,  to  occupy  time,  the  more  so  that  I  fully  concur  in  what 
fell  from  you  with  regard  to  spreading  information  in  this  country, 
and  not  only  in  this  country,  but  in  other  countries.  I  will  give  an 
example  to  show  what  ignorance  prevails  among  those  who  ought  to 
know  better,  as  to  the  offers  which  were  made  hy  England  at  the  late 
Conference.  A  friend  of  M.  Cernuschi  was  with  me  only  a  week  ago, 
and  upon  my  stating  to  him  that  the  offers  made  by  the  English 
representatives  at  the  Conference  were  that  the  Empire  should  remain 
mono-metallic  gold  in  England,  and  mono-metallic  silver  in  India,  he 
answered  (a  friend  of  M.  Cernuschi,  and  an  earnest  bi-metallist,  mind 
you),  that  no  such  offer  was  made.  I  was  very  much  astonished  to 
hear  it,  but  on  looking  into  the  proces-verhal ,  I  found  that  no  such 
offer  had  been  made  "totidem  verbis,"  but  the  reason  of  this  is 
obvious.    The  offers  made  by  India  and  the  Bank  of  England  were 
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founded  on  the  declaration  already  made,  to  the  effect  that  nothing 
would  induce  England  to  change  her  mono-metallic  gold  standard. 
It  is,  therefore,  perfectly  correct  that  the  offer  made  by  England  was 
to  remain  gold  mono-metallic  here,  and  silver  mwno-metallic  in  India. 
Subsequently,  a  certain  offer  was  made  by  the  Bank  of  England.  I 
merely  mention  this  as  a  proof  of  the  ignorance  which  prevails,  and  of 
the  necessity  of  spreading  accurate  information.  With  reference  to 
this  point,  I  regret  that  so  great  a  delay  has  taken  place  in  the 
publication  of  the  proces-verbaL  I  now  wish  to  cite  another  instance 
of  the  prevailing  ignorance  of  those  facts  which  are  known  to  all  bi- 
metallists.  I  received  a  few  days  ago  a  pamphlet  from  Paris,  taken, 
I  believe,  from  the  "  Economiste  Fran^ais."  It  was  an  essay  on 
Lord  Liverpool.  The  first  sentence  of  it  contained  an  assertion  that 
England  was  not  bi-metallic  at  the  close  of  the  last  century.  Now, 
the  truth  is  that  debts  could  be  paid  in  silver  up  to  ^25  in  coin,  and 
to  an  unlimited  extent  in  uncoined  silver  by  weight,  up  to  the 
suspension  of  cash  payments.  Here,  then,  is  another  serious  state- 
ment made  and  circulated  wholly  inaccurate,  and  showing  clearly  the 
necessity  of  spreading  true  information  on  this  important  subject. 

Some  gentlemen  have  mentioned  the  objection  to  a  separate 
journal  published  by  the  proposed  Association  when  formed,  and  to 
the  alternative  proposal  of  assistance  from  existing  journals.  For  my 
part  I  confess  if  I  had  the  choice  I  should  prefer,  if  it  were  possible, 
to  obtain  the  assistance  of  existing  journals.  The  difficulty,  however, 
is  that  all  the  economical  writers  in  the  existing  journals  seem  to 
follow  one  another  like  a  flock  of  sheep.  I  think  the  reason  of  this 
fact  is  that  a  large  number  of  the  best  economical  writers  are  either 
Scotchmen,  or  else  are  those  who  have  been,  or  are,  connected  with 
the  country  banking  system  in  this  country. 

Supposing  the  evils  of  our  system  to  be  admitted,  these  gentle- 
men would  all  of  them  prefer  if  an  increase  of  the  circulation  were 
necessary,  that  such  increase  should  be  in  the  fiduciary  paper  circula- 
tion rather  than  in  the  metallic.  In  saying  this,  I  am  not  urging 
the  views  of  the  Bank  of  England,  because  I  hold  that  establishment 
to  be  the  representative  of  the  Government  in  the  matter  of  currency, 
and  not  the  advocate  of  its  own  pecuniary  interests.  In  so  far  as  I 
derive  my  information  from  the  Bank  of  England  it  is  only  because 
facts  of  this  nature  are  necessarily  known  at  the  Bank,  and  therefore 
known  to  me.  The  chief  object  of  these  waiters  is  to  persuade  the 
public,  first,  that  the  bi-metallists  make  a  complaint  of  the  insufficiency 
of  the  circulating  medium  ;  and  secondly,  that  the  proper  metliod  of 
remedying  that  evil  is  to  enlarge  the  basis  of  the  paper  currency, 
rather  than  to  attempt  to  achieve  the,  to  them,  impossible  object  of 
raising  the  value  of  silver  in  proportion  to  gold.  Now,  I  am  far  from 
being  surprised  that  all  Scotchmen  are  proud  of  their  paper  currency. 
The  Scotch  banking  system  has  from  the  time  of  Adam  Smith  been 
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held  up  as  a  model  to  us,  as  a  most  perfect  institution,  and  most 
Scotchmen  believe  it  to  be  an  important  element  in  their  prosperity. 
I  do  not  mention  these  facts  as  a  matter  of  controversy,  but  merely 
as  one  way  of  accounting  for  the  fact  of  the  difficulty  we  always  find 
in  obtaining  anything  like  fair  play  from  any  of  the  existing  journals. 
I  think,  then,  that  while  it  would  be  infinitely  better  if  we  could  find 
one  leading  journal  which  would  warmly  take  up  our  case,  it  would 
be  better  to  publish  a  separate  journal  than  leave  our  case  unstated. 
I  now  will  make  a  very  few  remarks  on  the  practical  object  of  our 
meeting.  I  venture  to  suggest  that  the  first  thing  should  be  ta 
form  ourselves  into  a  general  committee  consisting  of  all  the  gentle- 
men now  present,  who  would  from  amongst  themselves  appoint  an 
Executive  Sub  Committee,  to  act  in  accordance  with  the  views  of  the- 
general  body. 

I  think,  perhaps,  the  best  thing  for  me  to  do  would  be  that  I 
should  propose  this  course  to  be  taken  in  the  form  of  a  resolution. 

The  Chairman.  I  think  that  before  Mr.  Grenfell  sits  down,  the 
meeting  will  be  glad  if  he  will  offer  some  remarks  upon  the  Bank 
Rate. 

Mr.  Grenfell.  I  do  not  think,  Mr.  Chairman,  that  I  have  any 
exclusive  information  to  give  to  this  meeting,  and  I  have  no  opinion 
to  off'er  beyond  what  you  your&elf  have  said,  unless  it  be  as  regards 
the  low  rate  of  discount  which  has  prevailed  for  so  many  months 
past. 

I  have  always  considered  that  this  was  caused  not  so  much  by  a 
plethora  of  money,  as  by  a  want  of  confidence  in  those  who  would 
have  been  very  glad  to  employ  money  even  at  higher  prices,  if  they 
could  have  done  so  with  profit  to  themselves. 

I  may  also  state,  that  there  is  a  new  element  in  the  rate  of 
discount  in  the  enormous  quantity  of  money  placed  here  by  foreign 
banks  of  all  kinds.  These  institutions  are  in  the  habit  of  keeping 
their  reserves  in  this  country  by  the  purchase  of  bills  which  are  sold 
in  this  market.  So  far  from  this  being  an  advantage  to  this  countrj'', 
it  perhaps  makes  the  condition  of  affairs  rather  more  dangerous.  We 
are  often  told  that  the  reserve  of  the  Bank  of  England  is  the  only 
reserve  for  the  banks  of  the  country,  but  it  appears  now  that  she 
holds  the  reserves  of  the  banks  on  the  Continent  as  well,  which  does 
not  make  the  matter  much  better. 

The  Chairman.  We  are  all  anxious  to  hear  the  different  opinions^ 
of  gentlemen  present,  and  perhaps  it  is  better  that  we  should  listen 
to  the  expression  of  those  opinions  first,  and  then  afterwards  proceed 
to  business. 

Mr.  Westgarth,  of  Cornhill.  I,  sir,  take  very  great  interest  in. 
this  silver  question,  which  is  a  very  important  one  for  this  country, 
and  I  wish  to  make  a  few  practical  remarks  on  two  points.  First, 
about  the  proposition  for  this  Association,  which  comes  of  the  Con- 
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ference  in  Paris.    I  had  the  pleasure  of  seeing  M.  de  Laveleye  last 
spring,  and  he  was  most  anxious  that  something  of  this  kind  should 
be  started.    There  was  a  great  deal  of  interest  at  the  time  the  Con- 
ference was  in  Session,  as  to  the  state  of  public  opinion  in  this 
oountry,  and  there  was  a  feeling  that  there  was  a  strong  current  of 
bi-metallism  in  this  country,  growing  gradually,  though  it  is  not  very 
obvious  just  at  present.    From  what  I  have  seen,  I  believe  that  all 
gentlemen  who  have  occasion  to  review  this  question  afresh  become 
bi-metallists.    It  is  my  impression  that  all  those  bankers  and  others 
connected  with  India,  who  have,  as  it  were,  got  out  of  the  mono- 
metallic gold  groove  in  which  they  were  all  born,  when  th6y  come  to 
review  the  subject  independently  for  themselves,  become  bi-metallists. 
For  that  reason  I  am  very  favourable  to  starting  discussions  on  this 
subject,  and  I  shall  be  very  glad  to  help.    The  only  other  remark  I 
would  make  is  that  I  would  not  advise  you  to  depend  too  nmch  on 
our  city  men.    For  instance,  the  managers  of  our  Indian  and  Chinese 
banks  are  exceedingly  intelligent  men,  and  in  meeting  them  you 
would  fancy  that  a  discussion  with  them  w^ould  be  just  what  is 
wanted.    But  they  are  so  occupied,  and  they  have  so  little  time,  that 
it  would  be  practically  impossible  to  depend  on  them  to  carry  on  the 
Association.    You  want  gentlemen  of  leisure.    It  is  a  sheer  impos- 
sibility with  such  gentlemen  as  Mr.  Robertson  and  Mr.  Anderson,  and 
others  of  those  banks,  as  a  mere  matter  of  time,  for  them  to  work 
your  Association.    The  sub-committee,  then,  must  be  composed  of 
gentlemen  with  leisure.    With  regard,  secondly,  to  the  Conference, 
which  is  to  meet  here  in  April,  I  would  point  out  the  great  importance 
of  satisfying  the  two  leading  States  of  France  and  the  United  States, 
so  as  to  induce  them  to  re-open  their  limits,  and  make  their  arrange- 
ments bi-metallic.    I  had  a  long  conference  with  Mr.  Evarts,  who 
came  here  in  the  hope  that  he  would,  by  seeing  the  Premier  and 
Lord  Hartington,  and  others,  induce  Great  Britain  to  make  a  certain 
movement,  and  give  a  certain  help,  which,  together  with  Germany, 
might  be  sufficient  to  tide  over  the  great  first  step  of  lifting  up  the 
ratio  of  silver  in  relation  to  gold  towards  15-|  to  1.    Mr.  Gladstone 
expressed  himself,  I  believe,  as  most  anxious  to  meet  the  case,  and 
even  said  that  short  of  an  appeal  to  Parliament,  he  would  do  all  he 
could.    Mr.  Fi vai'ts  was  in  great  hopes  something  considerable  would 
be  done,  and  especially  that  the  Bank  of  England  should  be  induced 
to  increase  its  reserve  to  what  it  was  able  to  have  in  silver.  The 
Bank  did  agree  to  that,  but  after  all  it  was  not  a  very  great  amount. 
Then  with  regard  to  India,  the  gentleman  near  me  (Mr.  Coke)  spoke 
quite  correctly  of  her  great  power.    No  doubt  she  is  a  great  power, 
and  while  Germany  is  hoarding  up  this  enormous  quantity  of  silver, 
for  about  seven  years  together  India  actually  absorbed  two-thirds  of 
that  amount  during  those  seven  years.    There  is  no  country  in  the 
world  more  important  on  the  Silver  Question  than  India.  France 
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has  applied  to  iis,  and  we  want  to  know  what  we  can  do.  Besides, 
we  are  making  no  concession  in  carrying  on  India  as  mono-metallic, 
and  a  great  absorbent  of  silver.  Even  with  that  great  force  the  ratio 
has  tumbled  down,  and  we  want  to  help  to  lift  it  up.  This  great 
step  will  require  the  absorption  of  twenty  or  thirty  millions  of  silver, 
and  the  throwing  out  of  twenty  or  thirty  millions  of  gold,  if  the  ratio 
is  to  be  squared,  and  brought  up  to  the  accustomed  proportions.  To 
attain  this  we  must  give  a  proper  support,  and  a  further  support  than 
we  have  as  yet  offered.  That  seems  to  me  certain.  We  had  a  very 
forcible,  not  to  say  angry  concluding  speech  in  the  matter  from  the 
representative  of  the  United  States  (Mr.  Thurman),  who  said  that 
they  would  not  make  themselves  the  cast-hole,  when  the  advantage 
to  England  was  greater  than  it  was  to  any  other  nation  in  the  world. 

With  regard  to  the  additional  help  this  country  might  give 
towards  raising  the  ratio,  the  best  thing,  and  perhaps  the  only  thing, 
that  we  can  do,  would  be  first  of  all  to  have  the  legal  tender  raised 
from  ;^2  to  £5.  That,  perhaps,  Mr.  Chairman,  would  not  do  very 
much  if  that  were  all,  but  there  is  also  another  way  in  which  we 
could  very  much  increase  the  absorption  of  silver.  You  will  recollect 
that  one  of  the  propositions  at  the  very  outset  of  the  Conference  was, 
that  there  should  be  a  silver  coin  of  the  value  of  five  francs  or  a 
dollar,  of  exactly  the  same  quality  and  weight  everywhere,  and  that 
this  should  be  a  sort  of  unit  in  this  bi-metallic  arrangement.  It 
occurred  to  me  that  this  country  might  join  in  issuing  a  coin  of  that 
kind,  a  double  florin,  of  exactly  the  same  quality  and  weight  with 
this  proposed  universal  coin  of  the  old  bi-metallic  States.  Supposing 
we  issued  that  coin,  and  then  made  that  coin  legal  tender  up  to  £6 
throughout  the  whole  Empire,  that  would  be  a  very  important  step, 
and  there  might  be  an  immediate  and  very  large  absorption  of 
silver,  in  making  a  large  coinage  of  this  particular  coin.  I  am 
merely  indicating  an  additional  point  in  which  we  might  help. 

Sir  Louis  Mallet,  C.B.,  Under-Secretary  of  State  for  India. 
It  has  been  extremely  interesting  to  me  to  hear  the  remarks  made  by 
the  different  gentlemen  who  have  spoken,  because  my  desire  in 
meeting  you  to-day  was  as  far  as  possible  to  inform  myself  as  to  the 
state  of  opinion  in  the  different  centres  from  which  you  come,  to 
ascertain  in  point  of  fact  to  what  extent  public  opinion,  so  far  as  you 
are  acquainted  with  it,  has  made  any  movement  towards  a  more 
general  acceptance  of  the  ideas  which  led  to  the  calling  of  the 
Conference  in  the  spring  of  this  year.  The  discussion  to-day  has 
been  very  interesting,  and  I  hope  will  be  useful  in  guiding  me  in 
advising  the  Government.  But  so  far  as  I  am  personally  concerned, 
as  you  are  aware,  I  am  not  able  to  take  any  active  or  permanent 
part  in  joining  any  public  association,  having  for  its  object  the 
promotion  of  an  idea  which  at  present,  at  all  events,  is  not  one  in 
favour  of  which  the  Government  has  at  all  pronounced  itself.  In 
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fact,  no  Government  can  act  until  public  opinion,  to  which  it  has  to 
look,  has  so  far  advanced  as  to  enable  them  to  take  it  up  as  a 
practical  question.  Until  the  matter  reaches  that  stage,  the 
Government  will  abstain  from  in  any  way  expressing  an  opinion  upon 
it,  and  Government  officials  must  abstain  from  out-door  agitation  or 
discussion  on  the  subject.  At  the  same  time,  I  have  been  extremely 
happy  to  have  this  private  meeting,  to  hear  what  you  have  to  say, 
while  on  the  other  hand,  I  feel  that  it  may  be  interesting  to  the 
gentlemen  present  to  hear  from  me,  so  far  as  T  can  give  you  them, 
my  general  impressions  as  to  the  result  of  the  Conference,  and  the 
prospect  so  far  as  I  am  acquainted  with  it,  which  we  have  to  look  to 
in  the  spring.  As  regards  the  Conference,  I  suppose  most  of  the 
gentlemen  present  have  read  the  proces-verhai.  I  entirely  share  in 
the  regret  expressed  by  Mr.  Grenfell  that  the  circulation  of  the 
parliamentary  papers  has  been  so  long  delayed,  but  T  am  afraid  this 
is  by  no  means  an  uncommon  occurrence.  I  hope  it  will  now  soon  be 
distributed.  Still  the  report  has  been  so  long  accessible  in  French, 
that  I  suppose  most  of  those  interested  have  read  it.  The  valuable 
resume  of  it  which  Mr.  Cotterell  Tupp  has  already  published,  will, 
I  hope,  make  the  results  of  the  Conference  even  more  widely  known 
than  the  parliamentary  paper  could  do.  The  general  results  you  all 
know  as  well  as  I  do.  Mr  Coke  expressed  his  opinion  that  the 
contribution  of  England  on  that  occasion  was  one  which  ought  to 
have  been  accepted  by  the  Conference  as  sufficient,  towards  the 
object  which  we  have  in  view.  I  very  much  share  that  view,  and  at 
the  Conference,  as  you  are  aware,  I  dare  say,  I  expressed  that  opinion. 
That  was  the  language  which  I  held  ;  I  thought  that  England,  although 
unable  to  associate  herself  with  a  bi-metallic  union,  did  nevertheless 
make  a  very  important  and  very  sufficient  contribution  in  undertak- 
ing that  while  England  on  the  one  hand  remained  mono-metallic  gold, 
India  should  remain  mono-metallic  silver.  I  do  not  think,  as  a 
practical  question,  that  there  would  have  been  any  very  great 
difference  of  opinion  as  to  the  sufficiency  of  that  arrangement,  if  all 
the  other  powers  had  agreed  to  unite  in  a  bi-metallic  union.  The 
question,  however,  cannot  be  decided  by  these  considerations  alone, 
and  no  doubt  many  political  elements  came  into  the  question.  It 
was  perfectly  obvious  that  it  was  not  satisfactory  to  the  Americans, 
but  the  whole  thing  really  turned  on  the  effect  which  would  be 
produced  on  the  mind  of  the  German  Government  by  the  attitude  of 
England.  That  was  really  the  turning  point  of  the  question.  I 
think  it  probable  if  Germany  had  seen  her  way  to  joining  the  union, 
that  the  union  would  have  been  formed.  I  think  it  extremely 
probable  that,  in  that  case,  the  United  States  might  have  accepted 
our  proposal  as  sufficient.  I  cannot  say  so  with  any  degree  of  certainty, 
but  that  was  my  impression.  As  you  know  Germany  is  not  prepared 
to  take  that  step,  although  she  made  a  very  important  contribution. 
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-and  I  was  inclined  to  think  even  a  sufficient  contribution.    I  believe, 
smys-elf,  that  the  Italian  representation  or  delegation,  or  some  of  them 
.  at  all  events,  and  even  M.  Cernuschi,  would  not  have  been  at  all  afraid 
to  make  that  bi-metallic  experiment  with  France  and  the  United  States, 
if  a  practical  contribution  could  have  been  made  by  the  two  other  powers. 
However,  this  was  quite  impossible  in  view  of  the  attitude  taken  up  by 
the  United  States  delegates,  and  it  was  put  on  one  side.    Mr.  Evarts 
.designated  my  proposal  as  bi-mono-metallism,  and  discarded  it  as  such 
.under  that  name.  I  should  also  mention  that  I  had  some  conversation 
last  year  with  Mr.  Evarts,  and  then  found  him  disposed  to  take  that 
view.    I  can  entirely  confirm  what  Mr.  Westgarth  has  said,  that 
when  he  was  here  he  was  rather  aiming  at  some  practical  arrangement 
short  of  bi-metallism,  an  agreement  between  the  powers  which  would 
have  tided  over  a  period  of  difficulty,  and  might  have  resulted  in 
more  complete  identification  of  principle  between  the  great  powers 
further  on.    But  when  I  met  him  on  the  occasion  of  the  second 
Conference,  I  found  that  he  had  entirely  changed  his  ground.  I 
.  could  not  ascertain  why,  but  there  were  reasons  in  his  mind  which  he 
would  not  state,  and  which  induced  him  entirely  to  change  his 
.  attitude.    Strengthened  as  I  was  by  opinion  in  England,  I  proposed, 
not  at  the  Conference,  but  in  a  meeting  with  the  French  and 
American  delegates,  that  if  there  was  no  absolute  agreement  possible 
.  on  principle,  yet,  nevertheless,  that  it  would  be  far  wiser  as  a  practical 
matter,  if  possible  to  come  to  some  sort  of  agreement,  or  try  to  devise 
a  scheme  by  which  each  State  might  make  soaie  contribution,  by 
which  something  might  be  done  to  restore  the  value  of  silver.  That 
was  opposed  by  Mr.  Evarts,  and  most  violently  by  M.  Cernuschi,  who 
from  the  first  said  he  would  have  all  or  nothiug.    I  do  not  at  all  share 
-that  view,  although  I  am  the  last  man  in  the  world  to  under-rate  the 
value  of  principle.    Nothing  would  induce  me  in  the  slightest  degree 
;to  suppress  it,  or  to  put  it  out  of  sight,  or  to  under-rate  its  importance. 
I  believe  no  policy,  however  favourable  it  may  appear,  can  be  in  the 
long  run  successful,  which  does  not  rest  upon  sound  principle. 
Therefore,  if  I  did  not  believe  that  in  devising  measures  to  bring  the 
values  of  the  two  metals  nearer  to  each  other  we  were  distinctly  pro- 
.  moting  an  ultimate  agreement  on  principle,  I  should  not  be  disposed 
to  recommend  that  course.    Believing,  however,  as  I  do  without  any 
.question,  that  such  a  practical  course  is  not  only  the  best  possible, 
but  the  only  way  by  which  the  governments  of  the  world  will  be  led 
to  introduce  bi-metallism,  resting  as  it  does  on  the  recognition  of  a 
principle  which  it  is  extremely  difficult  to  understand,  and  to  make 
acceptable  to  a  great  many  minds,  and  believing  also  that  the  obstacles 
in  the  way  of  its  acceptance  are  far  more  practical  than  theoretical, 
I  think  that  if  the  value  of  silver  was  brought  more  nearly  to  its 
former  ratio  with  gold,  the  further  step  of  bringing  it  back  to  a  fixed 
relation  would  be  more  easy.    That  being  so,  I  was  prepared  personally 
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last  spring,  and  should  be  prepared  again,  to  advise  in  favour  of  some 
practical  endeavour  in  the  direction  which  I  have  indicated.  I  may 
state  that  the  information  which  has  reached  me  since,  both  from 
Paris  and  Italy — I  have  not  heard  anything  authentic  or  satisfactory 
from  Berlin — leads  me  to  think  hopefully.  In  Paris  M.  Leon  Say  has 
been  from  the  first  in  favour  of  some  such  practical  method  of  pro- 
ceeding, and  in  Italy  the  present  and  the  late  Ministers  of  Finance 
are  both  distinctly  looking  in  that  direction,  I  am  in  great  hopes 
that  as  soon  as  the  French  Government  is  constituted,  the  matter 
will  be  taken  up,  and  that  before  very  long  united  action  may 
commence  and  take  the  form  I  have  described  to  you.  I  should  like 
-extremely  to  know  how  far,  if  this  is  the  case,  any  steps  taken  in  that 
direction  will  be  viewed  with  favour  by  you  gentlemen,  who,  whether 
you  share  the  views  of  M.  Cernuschi,  or  whether  you.  are  disposed  to 
agree  with  me  that  the  ultimate  attainment  of  our  object — with  the 
view  to  the  practical  result  of  restoring  and  giving  greater  value  to 
silver,  and  thereby  of  relieving  the  pressure  upon  gold — will  be  best 
attained  by  some  policy  proceeding  upon  these  lines.  I  do  not  know 
that  there  is  anything  more  that  I  need  say,  except  that  I  should 
personally  view  with  extreme  satisfaction,  the  establishment  of  any 
journal,  or  any  publication,  which  could  diffuse  in  this  country  the 
information  on  the  subject  which  is  now  available  on  the  Continent. 
As  Mr.  Grenfell  said,  there  is  at  present  in  England  profound  ignorance 
•on  the  question,  and  I  feel  that  there  are  many  valuable  documents 
and  publications  and  pamphlets  published  on  the  Continent  on  this 
question,  which  never  reach  this  country  at  all.  In  this  view,  some 
sort  of  periodical  especially  devoted  to  the  purpose  might  be  more 
useful  than  merely  occasional  access  to  the  great  newspapers  of  the 
day.  As  far  as  articles  advocating  our  views  are  concerned,  no  doubt 
such  information  would  be  far  more  widely  disseminated  in  the 
columns  of  a  leading  journal.  But  for  the  translation  and  publication 
in  England  of  foreign  documents  and  publications  some  kind  of 
journal  would  be  extremely  useful.  I  should,  therefore,  be  very  glad 
to  see  a  journal  of  that  kind  established,  and  to  see  an  Association 
formed  for  the  purpose  of  keeping  an  eye  upon  this  question,  and 
making  it  more  generally  understood  by  the  British  public. 

The  Chairman.    May  I  now  call  on  you,  Mr.  Chapman  ? 

Mr,  Chapman.  I  think  I  ought  to  say,  before  making  any 
remarks,  that,  in  some  important  respects,  I  take  rather  a  different 
view  from  that  expressed  by  yourself  and  others,  so  that  it  might, 
perhaps,  disturb  the  unanimity  of  the  meeting  if  I  spoke  at  any 
length.  Upon  the  general,  and  primary  question  there  is  no  doubt 
in  my  mind  that  the  establishment  of  a  bi-metallic  standard,  in  some 
form  or  other,  is  of  the  utmost  importance.  But,  as  to  the  arguments 
hj  which  that  is  to  be  supported,  and  as  to  the  consequences  that  we 
are  to  expect  from  it,  I  think  that  my  views  would  differ  rather  widely 
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from  those  I  have  heard  expressed  to-day.  Would  it  be  wise,  then, 
or  not,  that  I  should  explain  those  views  ?  If  I  were  to  express  them^ 
it  would  take  a  little  time,  they  might  not  appear  of  much  importance, 
and  it  might  tend  to  disturb  the  unanimity  of  the  meeting.  I  place 
myself  in  the  hands  of  the  meeting. 

The  Chairman.    Pray  express  yourself  most  fully. 

Mr.  Chapman.  If,  sir,  I  am  to  understand  that  you  desire  that 
I  should  proceed  (hear,  hear),  I  should  like  once  for  all  to  request,  as 
a  preliminary,  that  it  may  be  taken  for  granted  that  in  any  remarks 
I  may  make,  I  am  speaking  with  the  utmost  deference  to  any  opinions 
expressed  or  held  by  gentlemen  who  are  far  more  competent  than  I 
am  to  deal  with  this  subject.  It  seems,  then,  to  me  that  this  question 
is  really  not  one  of  currency  at  all,  but  one  of  standard.  The  object 
of  the  establishment  by  law  of  money  in  any  country,  is  the  regulation 
of  all  contracts  expressed  in  money.  It  becomes  of  the  greatest  con- 
sequence, therefore,  that  the  standard  by  which  all  contracts  are  to 
be  regulated  should  be  the  best  possible  standard.  The  best  possible 
standard,  other  things  being  equal,  is  that  which  is  the  most  stable  ; 
and  my  reason  for  concluding  that  bi-metallism  is  the  correct  principle, 
is  just  this,  that  it  seems  to  me  beyond  all  question  that  a  standard 
which  is  based  upon  the  values  of  both  metals  together  must  be  cer- 
tainly and  without  question  far  more  stable  than  a  standard  based 
upon  only  one.  Of  course,  if  we  could  have  a  standard  based  upon 
three  or  four  metals  it  would  be  still  better  ;  but  practically  there 
are  only  two  metals  to  be  considered.  I  state  it  then  as  an  axiom 
that  a  standard  of  value  based  upon  the  values  of  two  metals  must  be 
far  more  stable  than  a  standard  based  upon  only  one,  and  this  whether 
the  single  standard  taken  be  silver  or  gold.  At  present  we  have  not 
got  such  a  bi-metallic  standard  in  the  form  which  is  usually  understood 
when  a  bi-metallic  standard  is  spoken  of.  But  at  the  same  time  we 
ought  not  to  forget,  and  some  remarks  made  to  day  have  recognised, 
that  there  is  a  real  bi-metallic  standard  in  existence — so  much  so  that 
if  it  were  possible  now,  by  some  vis  major,  to  stereotype  the  existing 
systems,  our  object,  to  a  large  extent,  would  be  answered.  Some 
remarks  made  by  Mr.  Coke  pointed  in  that  direction.  It  is  perfectly 
true,  in  my  judgment,  that  a  guarantee  of  permanent  mono-metallism, 
in  India,  in  silver,  and  in  England  in  gold,  would  be  a  substantial 
contribution  to  the  solution  of  the  whole  problem  before  us.  Carry 
out  this  principle  throughout  the  rest  of  the  world,  and  the  problem 
would  be  still  more  completely  solved.  Why,  then,  can  we  not  content 
ourselves  with  aiming  at  this  1  I  will  refer  to  that  presently,  but  let 
us  consider  first  what  would  be  our  ideal,  supposing  that  we  had  a 
tabula  rasa  upon  which  to  work.  I  think  that  not  only  we,  in  this 
room,  but  probably  everybody  who  was  competent  to  form  a  judgment 
upon  the  matter,  would  most  certainly  advocate  two  things.  First, 
some  one  cosmopolitan  standard,  for  all  nations ;  and  secondly,  for 
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the  reasons  already  given,  a  standard  based  upon  the  values  of  both 
metals,  that  is  to  say,  the  bi-inetallic  standard,  and  this  probably  in 
the  particular  form  which  that  phrase  is  usually  understood  to 
describe,  namely,  the  compensatory  standard  till  lately  in  use  in 
France.    There  are  sound  reasons,  also,  for  believing  that  in  such 
case — if,  that  is  to  say,  we  were  free  to  deal  with  the  question  on 
abstract  theoretical  grounds  only — the  ratio  of  15 J  parts  silver  to  1 
part  gold,  would  also  be  chosen.    But  statesmen  must,  and  economists 
should,  modify  their  theoretical  ideas  by  practical  considerations. 
Such  considerations  have  given  rise  now  to  serious  doubts  in  my  mind 
whether  it  would  be  either  right  or  practicable  to  go  back  now  to  that 
ratio  which  was  the  ratio  in  use  before  the  relative  value  of  the  two 
metals  was  disturbed  in  1873.    At  that  time  it  would  have  been  both 
right  and  expedient  to  have  maintained  that  ratio  ;  but  all  the  con- 
tracts originating  during  the  last  eight  years  have  been  based  upon 
another  ratio  altogether,  say  about  20  silver  to  1  gold,  and  any 
attempt  to  revive  now  the  Ib^  to  1  ratio  would  array  against  it  all 
the  ])arties  to  those  contracts  whose  interests  would  suffer  by  the 
change,  as  well  as  those  who  have,  however  unjustly,  benefited  by 
the  change  of  ratio  since  1873.    I  recognise  the  strong  objection  to 
any  other  ratio  connected  with  the  existence  of  the  great  hoards  of 
silver  coined  on  the  15  J  to  1  basis  in  France,  and  on  the  16  to  1  basis 
in  America  ;  but  can  we  ignore  the  strenuous  opposition  that  will  be 
provoked  on  the  other  hand,  to  any  programme  involving  a  change 
of  the  existing  ratio  ?    Beati  possidentes — those  who  are  in  possession 
of  advantages  from  the  existing  ratio  are  sure  to  resist  tooth  and  nail 
any  attempt  to  alter  that  ratio.    I  am  not  going  further  into  that 
point  now,  and  I  merely  mention  it  as  one  requiring  grave  considera- 
tion if  we  are  to  hope  for  any  practical  result  from  our  advocacy  of 
bi-metallism.    I  do  not  say  that  I  have  myself  made  up  my  mind 
that  we  ought  to  give  up,  or  could  give  up,  the  15 J  to  1  ratio,  but  I 
do  plainly  see  that  to  insist  upon  it  may  so  aggravate  the  difficulties 
of  our  enterprise,  as  to  make  them  perhaps  insuperable.    The  other 
matter  to  which  I  referred  in  my  preliminary  remarks  is  this.  Remarks 
were  made  by  the  Chairman,  and  warmly  supported  by  my  friend  on  my 
right  (Mr.  Williamson)  and  other  gentlemen  as  to  the  catastrophes 
that  are  to  be  expected  if  measures  are  not  taken  to  rehabilitate  our 
standard — if  things  are  left  to  take  care  of  themselves.    We  shall  all 
agree  that  it  is  a  very  serious  thing  indeed  to  alter  the  standard  of 
value.    We  have  got  a  standard  now,  such  as  it  is ;  very  imperfect 
we  think  it,  and  we  propose  to  alter  it ;  we  ?:hall  be  expected  to  show 
very  good  reasons  for  this,  and  the  arguments  which  fell  to  day  from 
our  Chairman  and  other  gentlemen  eminently  qualified  to  give  opinions, 
would  be  of  the  very  greatest  importance  if  they  were  sound.  Now 
as  far  back  as  1876  1  had  occasion,  when  this  question  was  under  the 
consideration  of  the  government  of  India,  to  make  an  examination  of 
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the  whole  question^  under  a  sense  of  painful  responsibility  and  anxiety, 
and  I  went,  I  may  say,  very  fully  into  it.  I  referred  a  few  days  ago, 
in  anticipation  of  this  meeting,  to  what  I  then  wrote.  I  found,  and 
the  fact  may  be  useful  both  as  a  warning  and  an  instruction,  that  the 
greater  part  of  the  apprehensions  I  then  expressed  have  not  been 
realised.  It  would  be  difficult  to  trace  the  compensatory  influences 
of  various  kinds  which  have  come  into  operation,  but  the  unquestion- 
able fact  is  that,  instead  of  the  finances  of  India  having  been  ruined, 
as  was  then  feared,  they  never  were  half  as  prosperous  as  they  have 
been  contemporaneously  with  this  so-called  fall  in  the  value  of  silver, 
or,  as  we  say,  rise  in  the  value  of.  gold.  I  must  not  shrink  from  con- 
fessing myself  to  have  been  a  false  prophet,  and  am  thankful  that 
events  have  proved  me  to  be  so ;  but  the  fact  is  worth  mentioning,  as 
we  begin  again  to  grapple  with  the  difficult  problem  which  we  are  dis- 
cussing. A  wise  American  once  said  "  Never  prophesy  unless  you 
know,"  and  his  advice  applies,  in  my  judgment,  very  particularly  to 
our  present  circumstances,  because  the  more  I  have  looked  into  it, 
and  I  have  no  doubt  others  have  experienced  the  same  thing,  the 
more  complex  and  difficult  do  I  find  the  problem,  which  it  is  our 
■object  to  help  in  solving.  I  once  asked  an  eminent  mathematician 
and  logician  a  question  as  to  prices,  closely  connected  with  the 
q[uestion  which  we  are  now  discussing.  His  answer  will  always  remain 
in  my  memory.  He  said  "  You  might  as  well  try  to  define  and  ex- 
plain the  forces  which  result  in  a  wave  of  the  sea  as  to  find  out  what 
various  influences  regulate  prices,"  This  remark  applies  fully  to  the 
price  of  gold  and  silver,  and,  if  I  may  venture  to  advise  in  the  presence 
of  such  high  authorities,  I  would  say  we  cannot  be  too  cautious  how 
we  prophesy  what  the  result  will  be  of  the  continuance  of  the  status 
quo^  upon  the  values  of  the  precious  metals,  or  upon  the  vast  net- work 
of  interests  dependent  upon  those  values. 

What  we  can  confidently  assert  would  result  from  the  adoption 
of  an  international  bi-metallic  standard  is  a  substantially  greater 
stability  of  prices.  This  would,  of  course,  promote  sound  business, 
and  is  an  object  of  great  importance ;  in  our  opinion  of  sufficient  im- 
portance to  justify  the  very  serious  step  of  a  revision  of  the  standards 
of  value.  The  difficult}^  is  that  its  nature  is  so  abstract,  that  one 
perceives  that  it  is  not  a  cry  likely  to  enlist  the  popular  forces  on  our 
side,  and  T  hardly  think  that  we  should  raise  it  except  in  face  of  some 
crisis  manifest  to  all,  such  as  occurred  in  1874.  At  all  events,  I 
strongly  counsel  against  the  use  of  any  other  more  telling  argument 
which  might,  be,  and  in  my  opinion  would  be,  quickly  falsified  by 
events,  and  so  tend  to  discredit  the  cause  altogether.  In  1873-4 
there  was  a  violent  dislocation  of  prices — that  was  when  the  separa- 
tion between  the  two  metals  took  place — owing,  as  we  know  now,  to  the 
action  of  Germany.  But  for  some  years  past  the  relations  between 
the  two  metals,  and,  if  I  am  not  misinformed,  speaking  generally, 
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prices  have  been  remarkably  steatiy  ;  so  much  so  that,  for  my  part, 
but  for  the  reason  to  which  1  will  now  revert,  1  should  be  content  to 
let  things  alone.    That  reason,  as  has  been  forcibly  pointed  out  by 
our  Chairman,  is  the  great  hoards  of  silver  in  existence  in  France, 
Germany,  a>\d  United  States.  What  seems  to  necessitate  some  action,  is 
that,  as  long  as  these  avalanches  are  there,  they  may  be  let  loose  npon 
the  world  at  any  moment,  and  if  one  fell,  then  the  other  would  fall,  and 
the  next,  and  then,  for  the  time,  there  would  be  a  serious  catastrophe. 
But,  so  long  as  these  a\alanches  are  not  let  loose— I  sueak  under  cor- 
rection, and  with  deference — I  do  not  anticipate  any  violent  crisis. 
The  truth  is,  that  I  do  not  concur  with  those  who  think  that  prices 
vary  withi  the  volume  of  the  metallic  currency  in  which  they  are  ex- 
pressed.   Prices  express  really  the  relations  of  value  between  other 
commodities  and  the  metal  used  as  the  standard  :  to  produce  a  rapid 
or  sudden  effect  npon  the  Value  of  all  the  gold  or  silver  in  existence, 
is  a  very  different  thing  from  what  it  would  be  to  affect  the  value  of 
the  comparatively  insignificant  portion,  which  has  assumed  the  form 
of  actual  money.    Again,  it  is,  1  think,  overlooked  that  a  transfer  of 
duty  from  one  of  the  metals  to  the  other  — which  is  what  happened 
in  1873,  and  would  happen  again,  if  the  French,  German,  or  American 
silver  were  let  loose — however  unjust  and  mischievous  in  its  effects, 
does  not  diminish  the  whole  value  of  the  two  metals,  or  their  power  as 
money.    Doubtless,  the  result  of  the  action  of  Germany  in  1873,  has 
been  to  transfer  value  from  silver  to  gold,  and  to  throw  upon  gold 
a  greater  share  of  the  common  duty  discharged  by  the  two  metals. 
But  the  value  of  gold  has  been  proportionately  enhanced,  so  that  it 
can  discharge  the  increased  duty  demanded  of  it  with  as  much  ease 
as  it  did  the  lesser  duty  at  its  smaller  value.    Certainly,  in  my  judg- 
ment, gold-standai'd  countries  need  not  fear  any  crisis  from  a  deficiency 
of  gold,  for  the  smaller  (piantity  will  represent  higher  value.  There- 
fore, I  deprecate  the  announcement  in  our  programme  of  a  catastrophe 
of  the  kind  which  has  been  suggested,  for  we  should  probably  expose 
ourselves  to  the  charge  of  being  false  prophets.    I  may  be  wrong,  but 
that  is  my  view  of  the  matter.    The  difficulty  which  prevents  the 
maintenance  of  the  status  quo,  and  which  I  do  not  3'et  see  my  way  out 
of,  is  the  existence  of  these  great  hoards  of  silver,  which  may  be  let 
loose.    That  is  the  one  point  that  we  should  adhere  to.    Here  are 
stored  up  the  elements  of  what  occurred  with  lamentable  results, 
some  seven  or  eight  years  ago.    Can  nothing  be  done  to  prevent  a 
repetition  of  that  crisis  ?    Unless  some  agreement  is  come  to  with 
France,  Germany,  and  America,  there  is  great  reason  to  fear  that  such 
a  crisis  will  not  be  averted  again,  and,  if  even  it  be  averted  by  some 
means  which  we  cannot  foresee,  still  the  fear  of  it  will  continue 
hanging  over  our  heads  with  paralysing  effects.    1  could  not  take 
part  in  announcing  any  great  evil  consequences  apart  from  these. 
Germany,  acting  the  part  which  she  believed  to  be  for  her  own 
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interest,  has  inflicted  a  very  great  and  serious  evil  upon  the  world. 
Another  avalanche  may  fall  any  day.  Hitherto  it  has  been  prevented. 
How  long  will  that  be  so  ?  Can  we  do  anything  to  come  to  some 
international  arrangement  in  order  to  prevent  it  ? 

I  share  the  doubts  of  Mr.  Coke  and  Mr.  Williamson  as  to  the 
wisdom  of  starting  a  journal  of  our  own.  I  am  not  very  sure  that  it 
would  be  read  ;  I  rather  doubt  it ;  I  think  we  should  read  it,  perhaps, 
particularly  our  own  contributions,  but  I  do  not  think  our  adversaries 
w^ould  read  it  much,  or  care  much  about  it.  It  would  involve  much 
labour  and  trouble  ;  probably  some  differences  of  opinion  would 
appear ;  and  my  impression  is,  that  for  the  present  it  will  be  enough 
to  form  an  Association  to  act  when  occasion  arises.  I  doubt  whether 
the  time  is  come  to  move  actively,  there  is  no  particular  pressure 
felt,  and  some  prophecies  made  have  not  been  realised  ;  I  am  dis- 
posed to  think,  therefore,  that  this  is  a  time  for  waiting,  or  perhaps 
for  seeinof  if  anything  can  be  done  towards  some  international  agree- 
ment This  is  the  real  desideratum  ;  first,  an  international  agreement 
by  which  nations  shall  bind  themselves  not  to  disturb  by  separate  and 
individual  action  the  contracts  of  the  whole  world;  and  then,  if 
possible,  more  at  leisure,  to  introduce  the  best  possible  standard. 

Mr.  Coke.  What  is  to  prevent  a  large  find  of  gold,  or  another 
large  find  of  siher,  like  the  Comstock  lode,  disturbing  the  equilibrium  ? 

Mr.  Chapman.  As  to  a  large  find  of  gold,  if  we  had  a  competent 
geologist  here,  he  would,  I  believe,  tell  us  that  it  is  practically  out  of 
the  question.  The  world  has  been  so  ransacked,  that  there  is  no 
probability  whatever  of  it.  Gold  is  the  most  widely-spread  of  metals ; 
I  believe  it  is  everywhere,  chemically.  But  a  large  find  is  so  impro- 
bable that  it  is  not  worth  while  discussing  it.  With  regard  to  silver, 
it  would  have  been  confidently  asserted  a  short  time  ago,  and  all  the 
evidence  seemed  to  justify  the  anticipation,  that  we  might  expect  the 
discovery,  not  of  one,  but  of  half-a-dozen  Comstock  lodes  or  bonanzas. 
Hitherto  that  apprehension  has  not  been  realised.  But  a  more  sub- 
stantial answer  to  the  question,  if  I  understand  its  bearing  aright,  is 
this — that  inasmuch  as  additions  to  the  general  stock  of  either  metal 
operate,  not  upon  the  small  quantity  current  as  money,  but  upon  the 
entire  mass  already  won,  any  new  accretion  must  be  very  large  indeed 
to  have  very  much  effect.  I,  personally,  attribute  very  little  im- 
portance to  the  discovery  of  the  Comstock  lode.  It  was  entirely  the 
rejection  of  silver  first  by  Germany,  and  then  by  France, —for  the 
standard  of  France  is  now  mono-metallic  gold  and  nothing  else ;  its 
silver  money  is  only  tokens  ultimately  representing  gold — which  in- 
duced the  crisis  which  began  in  1873.  Though  the  concession  might 
■conciliate  prejudice,  I  should  expect  no  permanent  practical  results 
from  England  agreeing  to  accept  silver  as  a  legal  tender  for  ^5,  or 
£^0,  or  £100,  or  I  may  go  to  the  length  of  saying  ;^1.000.  Nothing 
will  give  permanent  value  to  either  metal  except  its  endowment  with 


31 


legal  tender  power,  without  limit  of  account,  and  this,  too,  with 
security  that  this  attribute  will  be  permanently  maintained  ;  then 
people  will  hoard  it.  The  value  of  the  precious  metals  depends  upon 
their  use,  not  as  currency,  but  for  hoarding.  The  silver  which  goes 
to  India  now  is  not  circulated.  It  is  impossible  it  should  be,  for  there 
was  never  any  deficiency  for  current  purposes.  The  greater  part,  if 
not  the  whole,  of  the  200  millions  which  have  gone  there  since  1850 
have  been  hoarded.  It  is  the  hoarding  of  the  precious  metals  that 
give  them  value.  As  to  the  greenbacks  referred  to  by  our  Chairman, 
I  believe  there  is  no  parallel  between  the  two  things.  The  stock  of 
greenbacks  was,  after  all,  comparatively  small,  and  they  were  of  no 
use  for  hoarding.  It  is  of  course  well  known  that  every  addition  to 
the  stock  of  an  inconvertible  currency  in  excess  of  the  need  for  actual 
current  exchange  purposes,  must  show  itself  in  a  fall  in  the  value  of 
such  currency  relatively  to  the  metal  which  it  nominally  represents. 
Tlie  reason  why  this  does  not  apply  to  a  metallic  currency,  is  that 
any  superfluous  metal  is  either  transferred  elsewhere  or  hoarded  :  in- 
convertible paper  is  neither  transferable  nor  hoardable. 

The  Chairman.  I  am  sure  we  are  all  very  much  obliged,  and 
I  feel  myself  personally  obliged  to  Mr.  Chapman  for  his  interesting 
remarks.  I  do  not  know  whether  it  is  desirable  to  prolong  this  dis- 
cussion further,  but  if  any  gentleman  wishes  to  speak  we  shall  be 
most  happy  to  hear  him.  If  no  one  else  wishes  to  rise,  I  would  just 
say  that  Mr.  Chapman  agrees  in  the  main  with  my  own  views.  If 
the  large  stocks  of  silver  in  Germany  and  France  can  be  eliminated,  I 
think  the  danger  would  be  eliminated,  and  the  status  quo  might  be 
maintained.  But,  unfortunately,  these  stocks  do  exist,  and  they 
cannot  be  eliminated,  and  if  there  is  a  disturbance  or  a  panic  they 
must  come  upon  the  markets  of  the  world.  On  the  other  hand,  I 
think  Mr.  Chapman  underrates  the  effect  and  the  influence  on  the 
value  of  silver  which  may  be  produced  by  its  being  made  a  legal 
tender  in  a  country.  It  is  quite  true  that  gold  is  the  staple  of  value 
in  France,  as  it  is  indeed  with  other  nations,  but  silver  is  legal  tender 
in  France,  and  it  is  possible  for  any  country,  by  withdrawing  the 
small  notes  as  France  has  done,  to  force  a  large,  an  enormous,  circu- 
lation of  silver  on  that  country.  If  you  have  at  the  present  time  to 
take  100,000  francs  in  France,  and  you  go  to  the  Bank,  they  will  pay 
you  50.000  or  60,000  in  paper,  and  force  you  to  take  the  remainder 
in  five-franc  pieces.  In  consequence,  in  one  way  or  another,  they  are 
enabled  to  maintain  in  circulation  a  vasn  amount  of  silver,  and  by 
that  means  so  much  silver  is  drawn  from  the  available  stock,  which 
can  be  put  upon  the  market  if  silver  becomes  altogether  demonetised, 
and  will  be  iu  addition  to  the  50  or  60  millions,  of  which  I  spoke. 
One  word  with  regard  to  the  proposal  made  at  the  Conference,  that 
England  should  remain  mono-gold  metallic,  and  India  mono-silver 
metallic,  and  that  we,  as  bi-metallists,  should  consider  such  a  propo- 
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sition  as  satisfactory.  I  cannot,  for  my  part,  think  that  England  and 
India  would  be  in  a  satisfactory  condition,  if  we  did  not  establish  that 
standard  of  relative  value  between  the  two  metals,  which  we  ought 
ourselves  to  look  after. 

Mr.  WiLi,iAMSON.  I  just  wish,  sir,  to  emphasize  your  last 
remark,  on  the  low  ground  alone,  that  how  much  more  reasonable  it 
is  that  we  should  get  the  coinage  of  England  and  India  into  harmony 
ourselves,  rather  than  be  pressed  to  the  outside  equilibrium  provided 
for  us  by  other  nations.  I  do  not  quite  agree  with  Mr.  Coke  ttiat 
mono-silver  metallism  in  India  and  mono-gold  metallism  in  England 
is  the  same  as  bi-metallism.  Far  from  it.  In  the  first  place  there  is 
no  ratio  provided  ;  so  long  as  India  remains  in  her  present  state,  I 
quite  sympathise  with  Mr.  Evarts  in  his  scruples  about  advising  his 
Government  to  have  anything  to  do  with  this  scheme  until  Englai]d 
has  agreed  on  a  ratio.  Of  course  if  we  could  get  the  other  natiois 
to  do  it,  and  allow  us  to  try  it  on  that  basis,  with  the  view  that  \fe 
might  propitiate  our  own  bankers,  and  the  other  men  here,  who  ai'e 
so  obstinate,  after  the  lapse  of  five  or  ten  years  ;  of  course,  thdre 
could  be  no  objection  to  that.  But  I  quite  sympathise  with 
Evarts,  and  I  do  not  think  we  shall  ever  get  right  until  we  settle 
about  the  ratio.  As  to  the  ^5  tender,  that  would  be  simply  em- 
phasizing our  determination  to  have  nothing  to  do  with  the  effort  to 
help  silver.  I  hope  Mr.  Chapman's  predictions  are  accurate,  and  phat 
there  is  no  fear  of  danger  in  the  immediate  future.  It  is  quite  true 
that  India  has  not  met  with  the  misfortunes  predicted,  but  I  hope  it 
is  not  founded  on  the  fact  that  our  gold  reserves  are  getting  seriously 
small.  I  do  not  find  that  assurance  that  Mr.  Chapman  does.  I  hope 
he  is  right,  but  still  I  see  the  danger. 

What  we  have  heard  leads  us  all  to  the  conclusion  tjiat  an 
Association  should  be  formed.  There  must  be  shades  of  opiiiion  on 
this  subject,  but  I  do  not  think  we  differ  very  much.  I  ar|i  quite 
sure  I  could  put  myself  with  Mr.  Chapman,  whose  acquaintance  lam 
very  glad  to  make. 

Mr.  CoTTERELL  Tupp.  May  I  just  say  a  word  with  regard  to  the 
practical  question  of  having  a  journal  of  our  own,  or  of  subsidising 
an  already-established  paper.  It  is  perfectly  impossible  to  get  any 
good  journal  already  in  existence  to  take  up  the  matter,  for  we  should 
want  means  of  reporting  our  proceedings,  and  papers  read  before  us, 
and,  therefore,  more  space  and  liberty  than  any  paper  is  likely  to 
accord  to  us.  One  of  the  chief  things  to  be  kept  in  view  with  regard 
to  a  paper  is  that  we  should  all  subscribe  for  a  considerable  number 
of  copies,  and  distribute  them  freely.  Our  object  should  be  not  to 
make  it  a  news  journal,  but  one  containing  a  record  of  our  proceedings. 
It  would  be  but  a  small  expense,  and  we  could  distribute  it  freely. 
M.  de  Laveleye  told  me  that  there  are  similar  publications,  both  in 
France  and  Germany,  which  have  considerable  influence.    I  have  not 
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seen  them  myself,  but  it  appears  to  me  that  a  journal  similar  to  that 
of  any  of  the  learned  societies  might  have  considerable  influence,  if 
Avidely  circulated  by  members  of  the  Association. 

Mr.  Grenfell.   T.eaflets  also  might  be  sent  out  every  now  and  then. 

The  Chairman.  We  had  better  adjourn  the  discussion  on  these 
points  until  after  we  have  decided  upon  forming  an  Association. 

Mr.  CoTTERELL  Tupp.  I  merely  wished  to  answer  the  objections 
that  had  been  raised.     I  will  now  propose — 

"  That  an  Association,  to  be  called  the  '  Monetary  Reform 
Association,'  should  be  formed  to  promote  a  belief  in  the  nrinciples  of 
an  International  Monetary  Standard,  and  to  hold  periodical  meetings 
for  the  discussion  of  questions  relating  to  monetary  affairs." 

Mr.  Williamson.    I  have  great  pleasure  in  seconding  that. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman.  The  next  proposition,  I  suppose,  will  be  that  a 
sub-committee  be  formed  to  carry  out  this  resolution,  and  that  will  be 
perhaps  rather  more  difficult  than  we  imagine.  Who  will  agree  to 
work  upon  the  sub-committee  ?  For  my  own  part,  I  am  about  to  leave 
the  country  for  three  or  four  months. 

Mr.  CoTTERELL  Tupp.  Will  Mr.  Williamson  join  the  sub-com- 
mittee ? 

Mr.  Williamson.  I  shall  be  very  happy  to  join  the  Association, 
but  I  am  afraid  I  shall  be  too  full  of  work  to  join  the  Committee. 

Mr.  TiDMAN.  It  should  be  remembered  that  exceedingly  limited 
notice  has  been  given  of  this  meeting.  I  know  some  gentlemen  in 
the  City  who  would  have  been,  I  am  sure,  very  glad  to  have  come, 
but  who  had  no  idea  that  it  was  to  be  held.  It  would,  therefore, 
perhaps  be  a  little  doubtful  whether  it  would  be  wise  to  fix  on  your 
Committee  to-day.  I  should  rather  venture  to  suggest  that,  as  the 
result  of  this  meeting  to-day,  wdiich  has  been  so  satisfactory-,  we 
should  have  a  larger  meeting,  at  which  the  resolution  which  has  just 
been  passed  might  be  considered,  and  the  constitution  of  the  Associa- 
tion decided  upon.  Two  years  ago  we  made  an  attempt  to  form  an 
Association  of  this  kind  in  Manchester.  Liverpool,  Bradford,  London, 
<fec.,  and  the  only  reason  why  the  project  was  dropped,  was  that  the 
sudden  spurt  in  America  led  us  to  think  it  was  hopeless  to  bring  up 
the  matter.  It  was  under  consideration  at  the  time  when  the  Govern- 
ment went  out  of  office. 

Mr.  CoTTERBLL  TupP.  1  may  explain  how  it  was  that  such  short 
notice  was  given.  A  correspondence  has  been  going  on  for  three 
months  on  the  subject,  and  it  was  found  impossible  to  name  any  day 
on  which  all  the  gentlemen  interested  could  be  present  At  last  we 
found  a  day  on  which  we  could  all  be  present  except  Mr.  Hucks  Gibbs, 
of  the  Bank  of  England,  and  we  were  then  obliged  to  give  him  up, 
and  hold  the  meeting  to-day,  and  thereupon  I  wrote  to  Manchester 
and  Liverpool,  and  to  every  one  I  knew  in  London. 


The  Chairman.  In  any  case  it  will  be  necessary  to  appoint  a 
Secretary  who  would  call  a  meeting  and  make  the  arrangements.  I 
should  propose  that  Mr.  Tidman,  as  he  has  had  experience  before, 
should  act  in  that  capacity. 

Mr.  Tidman.  I  shall  be  very  happy  to  do  anything  I  can  to 
elicit  some  expression  of  opinion  as  to  wliat  should  be  done. 

The  Chairman.  Would  it  not  be  possible  to  form  a  large  Com- 
mittee of  gentlemen  who  are  known  as  favourable  to  these  views  ? 

Mr.  Tidman.  In  our  former  Association  we  proposed  to  have  a 
small  working  Committee,  and  a  Council,  and  Vice-Presidents  and  a 
President.  We  thought  we  should  get  a  number  of  gentlemen  to 
give  us  their  name  and  support,  as  Council,  Vice-Presidents,  and  so 
forth,  and  that  we  should  get  a  small  number  of  gentlemen,  say  eight 
or  ten,  who  would  work  together  as  a  Committee,  and  have  correspon- 
dents in  Liverpool,  Manchester,  and  the  other  large  towns.  With  that 
in  view  we  hoped  also  presently  to  make  the  Association  international, 
and  have  correspondents  in  foreign  countries.  I  think  you  vvill  find 
also  that,  however  large  you  have  your  Committee,  it  is  only  a  few 
men  who  do  the  work.  If  we  can  only  find  some  gentlemen  who  are 
interested  in  the  subject  and  will  do  the  work,  we  shall  have  no 
difficulty  in  getting  subscriptions.  I  am  sure,  in  the  City,  for 
instance,  there  are  a  large  number  of  gentlemen  who  would  join  us. 

The  Chairman.  It  seems  very  desirable  that  we  should  to-day 
form  a  Council,  and  appoint  a  Secretary,  and  so  make  some  progress 
in  that  way.  The  Council  would  thus  be  the  nucleus  from  which  to 
form  a  larger  one.  I  should  be  very  glad  if  Mr.  Grenfell,  who  is  more 
acquainted  with  these  matters,  would  help  us  in  this  matter,  so  that 
the  work  might  progress. 

Mr.  GiiENFBLL.  The  surest  way  would  be  for  every  gentleman 
present  to  put  himself  down  as  a  member  of  the  Council,  and  that 
that  body  should  have  power  to  add  to  its  number.  We  could  then 
adjourn  to  some  future  day,  when  we  could  meet  for  the  purpose  of 
settling  details. 

The  Chairman.  If  Mr.  Tidman  would  kindly  act  as  Secretary 
till  then  ?  He  will,  perhaps,  take  the  details  of  what  has  been  done 
from  Mr.  Cotterell  Tupp,  who  has,  up  to  the  present,  looked  after 
this  matter. 

Mr.  Williamson.  In  Birmingham  there  are  a  large  number  of 
gentlemen  who  share  our  views  on  this  subject,  and  if  you  could  get 
someone  to  approach  them,  I  am  sure  you  would  get  a  large  number 
of  members. 

Mr.  Lethbridgb.  I  am  authorised  by  Messrs.  Allen  and  Co.,  of 
13,  Waterloo  Place,  Regent  Street,  to  say  that  they  have  a  room  at 
that  address,  which  they  will  be  happy  to  put  at  the  disposal  of  the 
Council.  I  am  authorised  to  say  that  by  one  of  the  partners,  whom 
I  saw  this  morning,  and  I  should  be  very  glad  to  put  that  at  the 
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disposal  of  the  Council  if  they  desired  a  place  in  which  to  meet,  and 
if  it  was  not  too  far  from  the  City. 

The  Chairman.    What  do  you  think,  Mr.  Tidman  ? 

Mr.  Tidman.    I  am  afraid  it  is  a  little  too  far  from  the  City. 

Mr.  Williamson.  At  the  same  time  it  is  very  kind  of  Messrs. 
Allen  and  Co,  to  make  that  offer.  By-and-bye,  too,  it  may  be  desir- 
able to  have  a  room  at  the  West  End  for  gentlemen  who  live  there. 

Mr.  Grb:nfell.  Then  I  will  propose,  "That  the  gentlemen 
present  at  this  meeting  form  themselves  into  a  Council  for  the  purpose 
of  carrying  out  the  first  resolution,  with  power  to  add  to  their  number." 

The  Chairman.    I  will  second  that. 

Sir  Louis  Mallet.     I  am  afraid  I  cannot,  from  my  official 
position,  join  the  Council  or  the  Association. 
This  resolution  was  then  agreed  to. 

Mr.  Cotterell  Tupp.    I  beg  to  propose  Mr.  Grenfell  as  President. 

Mr.  Grenfell.  I  am  afraid  I  shall  be  unable  to  do  as  much  for 
the  Association  as  other  gentlemen  might  do,  and  of  course  I  can 
only  be  a  member  of  the  Association  if  Mr.  Hucks  Gibbs  approves  of 
it,  but  I  have  not  the  slightest  doubt  that  he  will  do  so. 

The  Chairman.  Would  he  be  President  ?  It  would  be  a  very 
good  thing  if  he  would.    Will  you  ask  him  ? 

Mr.  Grenfell.  Yes. 

The  Chairman.  Then  I  will  propose  that  Mr,  Hucks  Gibbs  be 
requested  to  accept  the  Presidency. 

Mr.  Grenfell.    I  will  second  that. 
This  resolution  was  also  carried. 

The  Chairman.    It  is  very  desirable  to  have  a  Secretary,  and  I 
beg  to  move  that  Mr.  Tidman  be  requested  to  act  as  Secretary. 
Mr.  Cotterell  Tupp.    I  shall  second  that  with  pleasure. 
This  resolution  was  carried. 

Mr.  Howarth  and  Mr  Williamson  were  requested  to  become 
Vice-Presidents  for  Manchester  and  Liverpool. 

Mr.  Grenfell,  I  will  undertake  to  see  Mr,  Gibbs,  and  com- 
municate with  Mr.  Cotterell  Tupp. 

The  Conference  then  broke  up. 
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Notes  of  Proceedings  at  a  Meeting  of  the 
International  Monetary  Standard  Association^ 
held  at  the  Cannon  Street  Hotel,  December  22nd, 
ISSl  (Second  Meeting), 

Mr.  Grenfell.  Gentlemen,  as,  from  the  short  notice  given,  we 
do  not  expect  a  very  numerous  meeting,  I  think  we  had  better  begin 
punctually,  and  those  of  you  who  were  present  at  the  last  meeting  at 
the  India  Office,  will  recollect  I  promised  to  ask  Mr.  Gibbs  if  he  would 
accept  the  presidency  of  this  Association.  I  am  happy  to  state  he  has 
been  kind  enough  to  meet  the  wish  then  expressed,  and  I  now  move 
that  Mr,  Gibbs  do  take  the  chair.    This  having  been  seconded — 

The  Chairman  (Mr.  Henry  Hucks  Gibbs)  said  :  Gentlemen,  1  do 
not  think  you  will  desire  that  I  should  take  up  your  time  ;  all  I  can 
say  is,  that  as  you  have  been  good  enough  to  choose  me  President  of 
this  Association,  I  hope  it  may  be  for  the  good  of  commerce — that  is 
all  I  can  desire.  I  see  there  are  at  least  the  "  one  or  two  converts  " 
present  to  whom  the  Times  alluded  yesterday,  and  I  am  very  happy 
to  meet  them.  I  first  ask  that  the  minutes  of  the  meeting  at  the 
India  Office  be  read. 

This  having  been  done,  the  Chairman  announced  the  names  of  the 
following  gentlemen  as  having  joined  the  Council  : — 

Arthur  Jas.  Balfour,  M.P.,  London;  Edward  Cazalet,  D.L., 
London ;  Henry  Coke  (Sassoon  &  Co.),  Liverpool ;  Robert  Barclay 
Chapman,  Late  Financial  Sec,  Government  of  India  ;  Henry  Hucks 
Gibbs,  London  ;  Robert  Gladstone,  Liverpool ;  H.  R.  Grenfell,  London  ;. 
A.  Howarth,  Manchester;  Roper  Lethbridge,  M.  A.,  London ;  Sampson  S. 
Lloyd,  Birmingham ;  Samuel  Montagu,  London  ;  Edward  Howley 
Palmer,  London  ;  Samuel  Smith,  Vice  President  Liverpool  Chamber  of 
Commerce  ;  Stephen  Williamson,  M.P.,  Liverpool. 

Letters  expressing  regret  at  being  unable  to  attend  the  meeting, 
and  pronouncing  strongly  in  favour  of  the  objects  of  the  Association 
were  then  read  from  S.  Williamson,  M.P.,  E.  Lowndes,  President 
Liverpool  Chamber  of  Commerce,  Sampson  S.  Lloyd,  Samuel  Montagu, 
M.P.,  Samuel  Smith,  M.P.,  and  others. 

The  Chairman.  I  am  not  sure  that  we  have  yet  settled  the  exact 
title  of  the  Association,  and  this  should  be  now  discussed.  I  think  we 
can  do  no  better  than  take  the  title  already  suggested, — "  An 
Association  for  providing  an  International  Standard  of  Money."  That 
is  what  we  all  desire — a  standard  that  shall  be  accepted  by  all 
commercial  nations  as  money.  If  anyone  has  any  remarks  to  make, 
or  a  better  suggestion  to  offer,  I  shall  be  very  glad  to  hear  it. 

Mr.  GwYTHER.    What  is  the  title  at  present  ? 

The  Hon.  Secretary.  The  title  adopted  in  the  meantime  is  the 
"  Association  for  the  Establishment  of  an  International  Standard." 
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Mr.  Langley.  Why  not  call  it  "  Bi-metallic  "  at  once?  and  have 
the  courage  of  our  opinions. 

The  Chairman.  Is  it  not  the  principle  only  that  need  be  expressed 
in  the  title  1  although  doubtless  the  means  by  which  we  shall  carry 
out  the  principle  is  a  bi-nietallic  standard. 

Mr.  Chapman  :  It  is  surely  a  standard  of  value  that  is  aimed  at. 
i  will  leave  out  "  value  "  if  others  object,  but  I  think  "  Standard  of 
Value  "  is  the  correct  term. 

Mr.  Grenfell.  I  think  "  International  Standard "  alone  is 
enough  ;  the  question  has  been  called  the  "  Battle  of  the  Standards  "  ; 
it  is  perfectly  well  known  what  the  Standard  is,  and  I  think  it  better 
to  leave  out  all  needless  words,  and  "  International  Standard "  is 
certainly  the  most  terse  expression. 

Mr.  GwYTHER.    But  we  have  a  Standard  of  Weights  and  Measures. 
Mr.   Grenfell.     Then  an  "  International  Monetary  Standard." 
Will  someone  be  kind  enough  to  propose  that  ? 

Mr.  Westgarth.  We  should  consider  before  it  is  put  to  the 
meeting  whether  it  would  not  be  desirable  to  add  the  word 
bi-metallic."  What  is  it  we  wish  ?  Do  we  wish  a  Silver  Standard 
by  itself,  or  a  Gold  Standard  by  itself  ?  There  are  only  three  ways 
of  looking  at  it,  and  we  certainly  do  not  wish  either  of  those  two 
ways,  therefore  we  wish  the  third.  I  do  not  see  why  we  should  not 
put  that  straightforwardly  and  a<lopt  the  words  "  Bi-metallic 
Standard." 

The  Chairman.  Bi-metallism  seems  to  me  to  be  the  means  by 
which  we  propose  to  carry  out  the  object,  and  that  is  not  the  point 
before  us.  Our  object  is  that,  which  the  title  of  the  Association  should 
declare.  If  it  were  possible  to  have  a  single  gold  standard  or  a  single 
silver  standard  it  might  be  satisfactory  to  everj^ljody,  but  it  is  not,  so 
the  third  comes  naturally  ;  but  that  is  not  the  object.  The  object  is, 
the  stability  and  uniformity  of  the  standard  of  value  throughout  all 
nations.    I  am  inclined  to  agree  that  this  is  the  ])cst. 

Mr.  Chapman.  I  agree  with  the  gentleman  who  spoke  in  the 
body  of  the  hall  (Mr.  Langley)  that  the  definition  will  be  incomplete 
unless  we  insert  the  adjective,  "  bi-metallic,"  because,  for  my  part, 
I  should  not  be  satisfied  with  an  international  standard  of  either  gold 
or  silver.  I  think  we  should  fail  then  in  promoting  stability  ;  we 
should  make  it  rather  worse  than  it  is  now  if  we  should  succeed  in 
securing  either  gold  or  silver  alone,  and,  as  one  of  the  letters  which 
have  been  read  (Mr.  Samuel  Montagu's)  said,  the  really  important 
object  is  stahi/iti/,  and  therefore,  if  we  leave  out  bi-metallic,  we  miss 
out  rather  the  essential  adjective.  Uniformity  is  most  important, 
but  stability  is  still  more  so. 

Mr.  Grenfell.  One  of  the  things  disputed  by  our  opponents  is 
the  possibility  of  arriving  at  an  International  standard  at  all.  Every- 
body knows  that  in  England  we  could  establish  a  bi-metallic  standard: 
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everybody  knows  we  have  a  gold  standard  and  could  establish  a  silver 
one,  but  the  thing  that  is  disputed  is  the  possibility  of  an  inter- 
national standard.  That  is  the  last  resort  our  opponents  are  driven 
to.  The  thing  we  have  asserted  and  what  Mr.  Gibbs  and  others 
have  shown,  is  that  an  agreement  is  possible.  That  is  what  is  dis- 
puted. Therefore,  I  humbly  suggest  to  the  meeting  that  the  thing 
we  want  to  prove,  is  the  possibility  of  an  International  agreement 
upon  the  standard  of  value.  It  was  for  that  reason  I  was  very  anxious 
the  word  "  international  "  should  be  put  in. 

Mr.  Langley.  I  think  the  objection  is  not  so  much  to  the  word 
"  international "  as  to  the  word  "  monetary."  I  think  an  Inter- 
national bi-metallic  standard  would  meet  the  case.  What  I  should 
fear  in  agreeing  to  the  title  as  it  is  at  present  is,  that  it  might  be  re- 
garded as  an  indication  that  we  are  afraid  to  express  our  views  and 
opinions  upon  it,  and  that  we  rather  wish  to  gain  by  a  side  wind  that 
which  we  have  not  the  courage  to  express  openly.  My  own  feeling 
would  be,  to  declare  at  once  for  an  international  bi-metallic  standard. 

The  Chairman.  We  shall  declare  our  opinion  strongly  enough, 
I  have  not  the  least  doubt.  The  only  question  is  the  title  of  the 
Association.  That  we  shall  speak  strongly  and  plainly  I  have  no  fear 
at  all ;  nobody  will  be  the  least  in  doubt  as  to  what  we  mean.  But  as 
regards  the  title,  I  quite  agree  with  what  Mr.  Greiifell  has  said. 

Mr,  Heilgees.  It  strikes  me  "  International  Monetary 
Standard  "  is  quite  sufficient,  because  it  is  logical.  Among  civilized 
nations,  there  are  some  who  have  gold  and  some  who  have  silver 
standards.  It  is  quite  patent  what  our  object  is.  The  word 
"  bi-metallic  "  seems  to  me  with  all  deference,  superfluous. 

Mr.  GwYTHER.  I  propose  that  the  Association  be  styled  the  "Associ- 
ation for  the  Establishment  of  an  International  Monetary  Standard." 

Mr.  Heilgers.    I  second  that  with  pleasure. 

The  Chairman.  Then  I  put  it,  that  the  name  of  the  Association 
be  "Association  for  the  establishment  of  an  International  Monetary 
Standard." 

A  majority  of  the  meeting  voting  for  this  resolution,  the  fore- 
going title  was  adopted. 

The  Chairman.  The  next  point  we  have  to  consider,  is  how  in- 
formation of  our  views  and  objects  may  best  be  distributed  to  the 
public ;  whether  by  newspapers  or  leaflets,  or  securing  the  advocacy 
of  some  newspaper.  The  establishment  of  a  newspaper  for  the  pur- 
pose is  an  expensive  plan,  and  I  do  not  know  what  to  say  about  any 
newspaper  existing,  whether  there  is  any  so  enlightened  dnd  devoid 
of  prejudice  as  to  take  it  up.  Therefore,  I  suppose,  the  best  thing  at 
first  is  to  issue  short  readable  leaflets. 

Mr.  Grenfell  laid  upon  the  table  a  specimen  of  leaflets  on  the 
subject  received  from  Germany,  and  entirely  devoted  to  the  discussion 
of  the  Standard  question.    He  said  :  if  we  cannot  find  any  existing 
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journal  ready  to  take  the  cause  up,  we  might  pubhsh  something  of 
this  kind  every  now  and  then  and  send  it  to  those  who  are  interested 
in  the  question. 

Mr.  Heilgers.  I  do  not  think  there  will  be  any  difficulty  in 
getting  a  paper  to  take  up  the  question  there  are  plenty  of  editors 
vvho  will  be  glad  to  handle  it. 

The  Hon.  Secretary.  I  quite  agree,  it  is  most  desirable  to  get 
the  question  taken  up  by  a  newspaper,  but  there  is  a  great  quantity 
of  information  of  various  kinds  which  cannot  conveniently  be  got  into 
a  newspaper.  The  historical  aspect  of  the  question  will  have  weight 
with  some  persons,  the  scientific  with  others,  and  the  practical  with  a 
still  greater  number,  and  if  a  series  of  short  papers,  dealing  with  each 
point  separately  were  issued  by  the  Association,  it  would  be,  I  think, 
of  great  assistance  to  the  object  we  have  in  view.  There  are 
M.  de  Laveleye's  papers,  Mr.  Gibbs'  pamphlet,  Mr.  Grenfell's  article 
in  the  Nineteenth  Century^  and  many  others  which  might  be  re- 
published, either  in  part  or  in  esctenso. 

Mr.  Heilgers.  There  is  no  doubt  in  my  mind  that  in  the  present 
state  of  public  opinion,  a  strong  propaganda  is  required  to  bring  it 
home  to  the  people,  that  our  views,  if  not  adopted  to-day  must  be 
accepted  to-morrow,  and  that  it  is  wiser  to  take  time  by  the  fore-lock. 
As  to  the  pamphlets  on  the  question,  I  may  say  they  come  in  by 
dozens,  and  I  have  read  them  by  the  dozen  without  improving  much 
my  original  knowledge  upon  the  subject.  There  are  bi-metallists  by 
profession  and  bi-metallists  by  conviction,  one  writer  singing  the 
praises  of  Prince  Bismark  as  a  bi-metallist  and  another  telling  you 
that  in  1828  Mr.  Alexander  Baring  raised  the  question  in  Parliament, 
ignoring  the  obvious  fact,  that  the  then  circumstances  were  utterly 
distinct  from  what  they  are  to-day.  England  deals  largely  with 
countries  that  have  only  silver,  and  she  will  be  forced  to  take  the 
question  in  hand  to-day  or  20  years'  hence,  I  do  not  know  which,  but 
in  any  case  it  requires  the  strong  propaganda  of  Cobden  and  Bright  to 
bring  it  home  to  the  feelings  of  the  public  in  general. 

Mr.  Langley.  The  advantages  of  having  the  question  fully 
ventilated  by  a  newspaper  are  these  :  the  public  read  the  newspaper 
not  for  the  purpose  of  being  informed  about  bi-metallism,  but  for 
general  information,  and  bi-metallism  comes  in  with  it.  I  prefer  a 
newspaper  to  a  pamphlet,  even  if  it  were  one  which  was  not  in  large 
circulation. 

Mr.  Grenfell.  I  have  to  propose  the  second  resolution  : — 
"  That  to  meet  the  outlay  which  will  be  involved  in  giving  due 
publicity  to  the  question  of  bi-metallism,  and  the  objects  of  the 
Association  in  regard  to  it,  donations  be  invited  to  a  fund  to  be 
raised  for  this  purpose."  I  think  it  is  hardly  necessary  to  speak  in 
favour  of  that,  because  publication  and  the  distribution  of  information 
must  involve  expenditure. 
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The  Chairman.  It  is  quite  necessary  that  we  should  have  a 
fund  to  begin  with,  to  which  other  subscriptions  will  flow.  What 
we  want  is  a  number  of  people  coming  with  £1  subscriptions. 

Mr.  Wm.  Paterson  seconded  the  resolution,  which  was  carried 
unanimously,  and  several  donations  were  at  once  promised. 

Mr.  Langley.  I  have  much  pleasure  in  proposing  the  third 
resolution — "  That  the  following  gentlemen  be  invited  to  form  the 
executive  committee  of  the  Association,  and  that  they  be  asked  to 
report  their  proceedings  to  a  general  meeting  of  the  Association,  to  be 
held  in  London  during  the  first  week  of  February  : — Sampson  S.  Lloyd, 
Arthur  Jas.  Balfour,  M.P.,  Samuel  Montagu,  E.  F.  Duncanson, 
H.  Gwyther,  B.  Kisch. 

Mr.  Chapman  seconded  the  resolution  which  was  passed  nem.  con. 

The  Chairman.  Gentlemen,  the  Association  is  now  formed  ;  the 
Council  exists  and  the  Committee  exists,  and  now,  inasmuch  as  we 
have  head  and  hands,  we  should  have  a  body  of  members.  As  every- 
body must  pay  for  the  honour  of  belonging  to  the  Association.  I  beg 
therefore  to  move  the  next  resolution  : — "  That  the  subscription  of 
members  of  the  Association  be  £1  Is.,  and  that  a  general  meeting  of 
members  shall  be  summoned,  at  such  time  and  place  as  the  Committee 
may  see  desiral)le." 

Before  this  resolution  was  seconded,  it  was  explained  that  the 
first  business  of  the  Committee  would  be,  to  set  forth  the  title  and 
objects  of  the  Association  in  a  short  circular,  stating  at  the  same  time 
the  terms  of  membership. 

Mr.  KiscH  having  seconded  the  resolution  it  was  passed 
unanimously. 

The  Chairman.  1  think  we  have  now  come  to  the  end  of  our 
meeting  which  was  one  for  business  only,  and  a  report  of  it  will  be 
circulated  as  in  the  case  of  the  former  meeting.  It  will  become  known 
that  such  a  meeting  has  been  held,  but  as  it  is  a  business  meeting  only, 
we  do  not  send  any  official  report  of  it  to  the  papers. 

Mr.  Wm.  Paterson.  With  reference  to  pamphlets  giving  the 
history  of  this  question,  scientific  and  otherwise,  and  the  ignorance 
Avhich  prevails  about  this  matter,  it  appears  to  me  we  require  to 
educate  editors  as  well  as  the  public,  and  therefore  I  think  it  would 
certainly  be  advisable  to  issue  abbreviated  statistical  and  historical 
information,  which  might  be  put  into  a  dozen  pages,  and  be  taken  as 
the  ground  work  by  editors  in  the  country  and  elsewhere.  People 
are  mainly  very  ignorant,  they  have  a  belief  the  soverign  is  worth  20s. 
but  they  have  no  idea  that  perhaps  some  day  it  may  be  30s. 

Mr.  Grenfell.  Of  all  the  papers  that  are  to  be  found  giving  an 
explanation  of  what  bi-metallism  is,  I  know  nothing  equal  to  the 
contributions  by  Mr.  Chapman,  therefore  I  hope  in  any  publication  to 
further  our  efforts,  those  will  not  be  left  out. 

A  vote  of  thanks  to  the  chair  concluded  the  meeting. 
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Beport  of  the  Proceedings  at  the  First  Annual 
Meeting,  held  on  Thursday,  ^Ist  May,  1883 
(Third  Meeting). 

The  First  Annual  Meeting  of  this  Association  was  held  on 
Thursday,  31st  May,  1883,  at  St.  Michael's  Hall,  George  Yard, 
Lombard  Street ;  Mr.  Henry  Hucks  Gibbs,  the  President  in  the 
chair. 

The  Chairman,  who  was  received  with  applause,  said — Gentlemen, 
the  first  duty  before  us  to-day,  I  think  you  will  all  agree  with  me,  is 
an  expression  of  regret  at  the  death  of  our  friend,  Mr.  Cazalet.  He 
will  be  a  great  loss  to  this  Association,  and  a  great  loss  to  a  large 
circle  of  friends.  His  death  came  as  his  life  had  been  spent,  in 
endeavours  to  do  good  to  the  community,  and  I  may  say  to  the  world. 
(Applause).  He  took  up  the  work  of  this  Association  solely  because 
he  thought  it  would  be  the  best  thing  for  commerce,  in  which  he  was 
himself  interested.  His  sympathies  were  not  for  one  particular  trade, 
but  for  trade  at  large.  He  undertook  the  business  in  connection  with 
which  he  lost  his  life,  because  he  thought  that  Railway  communication 
in  that  part  of  the  world  would  be  to  the  interest  of  commerce,  and  for 
the  benefit  of  the  whole  w^orld.  I  am  sure  therefore  that  we  cannot 
separate  without  a  strong  expression  of  regret  at  his  loss.  (Hear,  hear.) 
We  have  next  to  supply  his  place  as  Vice-President  of  the  Association^ 
and  Mr.  Grenfell  is  willing  to  accept  the  post,  if  you  think  fit  to 
confer  it  upon  him.  (Applause.)  There  is  evidently  no  doubt  that 
you  approve  of  that.  Now,  it  has  become  obvious  that  the  organisa- 
tion of  this  Association  must  be  made  permanent ;  and  a  paid 
Secretary  appointed.  Hitherto  the  office  of  Honorary  Secretary  has 
been  most  efficiently  and  most  kindly  filled  by  Mr.  Tidman. 
(Applause.)  But  he  is  a  man  who  has  had  a  great  deal  to  do,  and  I 
imagine  has  only  been  able  to  manage  the  work  of  the  Association  by 
making  twenty-eight  hours  of  the  twenty-four.  He  cannot  go  on 
doing  that  indefinitely.  There  is  much  to  be  done,  and  there  will  be 
more.  I  think,  therefore,  we  must  accept  his  resignation  of  the  post 
of  Honorary  Secretary,  but  I  am  glad  to  say  that  I  can  recommend  as 
Secretary,  Mr.  Fraser,  who  is  in  the  room,  and  who,  I  am  sure,  will 
give  his  best  attention  to  the  work.  Mr.  Tidman  is  kind  enough  to 
continue  to  give  us  an  office  in  his  house,  in  which  the  Secretary  will 
be  able  to  do  our  work,  and  in  which  he  will  have  the  benefit  of  the 
assistance  of  Mr.  Tidman.  I  have  told  you  we  propose  to  fill  up  the 
vacancy  caused  by  the  death  of  Mr.  Cazalet,  and  we  also  have  to  fill 
up  a  vacancy  at  the  Council  of  the  Association  ;  and  I  can  not 
imagine  a  better  person  for  the  post  than  our  friend  here,  Mr.  Tidman. 
(Applause.) 
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Now,  gentlemen,  I  have  nothing  to  say  to  you  on  the  main 
principles  of  the  Association.  Every  one  of  yon  know  them  as  well  as  I 
do.  The  old  stock  arguments  would  be  of  no  use  repeated  here,  because 
you  know  them  just  as  well  as  you  know  the  multiplication  table. 
No  doubt  there  are  some  people  who  are  ready  to  contest  the  fact 
that  tw^o  and  two  make  four,  and  such  persons  would  no  doubt 
contest  all  that  we  have  to  say  or  should  have  to  say.  What  I  wish  to 
refer  to,  is  the  progress  which  we  have  made  in  the  public  mind.  When 
we  first  began  to  take  up  this  matter,  we  received  scanty,  not  to  say 
contemptuous  notice  in  the  newspapers  :  we  were  told  we  were 
either  ignoramuses  or  fanatics,  and  did  not  know  the  whole  thing  had 
been  settled  by  our  grandfathers.  The  case  is  entirely  altered  now. 
We  see  in  all  the  papers  devoted  to  finance,  and  in  most  of  the  other 
papers,  continual  reference  to  our  subject.  I  don't  mean  to  pretend 
it  is  ahvays  favourable  reference  ;  I  do  not  know  that  we  should  be 
here  if  it  were,  because  if  everybody  were  favourable  it  would  be  a 
pretty  sure  proof  that  the  very  highly  respected  gentleman  at  the  head 
of  the  Government  would  consider  it  necessary  to  carry  out  our  views. 
We  have  not  come  to  that,  but  w^e  are  freely  noticed  and  frequently 
spoken  of,  in  terms  of  more  or  less  antagonism  I  must  admit.  Well, 
antagonism  is  a  very  good  thing  for  us.  1  remember  some  forty  years 
ago  the  late  Lord  Lindsay  wrote  a  book  which  he  called  "  Progression 
by  Antagonism."  Gentlemen,  we  are  progressing  by  antagonism. 
(Laughter  and  applause.)  We  are  all,  I  dare  say,  electricians  now- 
a-days,  and  know  that  there  can  be  no  light  without  resistance.  Now 
I  think  we  have  a  sufficiency  of  resistance  to  enable  us  to  show  a  good 
light  to  the  world.  We  have  not  come  to  the  point  of  incandescence  ; 
ours  is  not  a  burning  question  yet ;  but  a  few  more  turns  of  the 
dynamo  and  I  think  it  will  be.  A  great  deal  has  been  done,  and  a 
great  deal  still  requires  to  be  done.  I  spoke  of  the  reference  to  us  in 
the  press.  You  have  the  "  Statist,"  the  "  Money  Market  Review," 
the  "  Economist "  and  occasionally  the  "  Times  "  commenting  on  our 
doings  in  a  very  different  tone  from  what  they  did  at  the  outset — the 
"  Economist  "  particularly.  The  "  Economist  "  threw^  down  the  glove 
to  us  some  time  ago,  saying  that  there  were  two  questions  which  we 
must  answ^er  before  we  could  expect  to  have  a  hearing  ;  so  I  thought 
under  those  circumstances  I  had  better  endeavour  to  answer  them.  I 
did  answer  them  in  two  letters.  I  received  a  reply — a  very  closely- 
written  and  long  reply.  Then  I  wrote  again  ;  and  whether  my  letters 
were  satisfactory  or  not  to  the  public  I  do  not  know,  but  I  was  pretty 
well  satisfied  myself,  because  they  were  the  best  I  could  do  ;  and  the 
^'  Economist  "  was,  I  suppose,  more  than  satisfied,  because  it  did  not 
find  anything  to  say  by  way  of  rejoinder.  It  retreated  beyond  the 
line  of  fire,  and  did  not  return  a  single  shot.  (Applause.)  Indeed  the 
attacks  that  have  been  made  upon  us  have  been  desultory  attacks, 
.attacks  on  works  which  we  have  not  constructed,  and  which  we  have 
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110  call  to  defend ;  but  nobody  lias  ventured  to  attack  our  citadel,  our 
guns  being  too  heavy.  Latterly,  indeed,  there  has  been  a  general 
.agreement  manifested  among  all  those  who  oppose  us,  viz.,  that  the 
gold  has  been  appreciated,  which,  as  I  need  hardly  say,  is  a  great  part 
of  our  case.  True,  we  began  the  attack  mainly  on  the  ground  that 
;silver  was  being  depreciated,  and  as  regards  India  and  a  great  part  of 
the  world  that  is  the  important  question ;  but  as  far  as  England  is 
strictly  concerned  "the  appreciation  of  gold  "  is  the  way  of  putting 
the  case  that  attracts  more  general  interest. 

Now  many  people  seem  to  be  willing  to  admit  that  gold  has  been 
appreciated,  but  they  will  not  carry  the  admission  to  its  necessary 
vconclusion.  They  argue  that  gold  is  dearer  than  other  commodities ; 
but  that  other  commodities  are  no  cheaper  than  gold  !  Or  perhaps 
they  admit  that  there  is  a  considerable  decline  in  values,  but  maintain 
that  that  is  very  unimportant,  and  it  does  not  aftect  trade.  These  are 
fallacies  that  I  need  not  here  discuss.  Of  late,  a  statesman  has  come 
upon  the  scene,  a  man  whose  opinion  is  of  no  small  importance,  and 
who  takes  up  the  cudgels  in  our  favour  as  to  one  portion  of  that  for 
which  we  contend,  viz.  : — that  gold  has  been  appreciated,  and  that 
prices  of  other  commodities  have  in  consequence  declined.  That  is 
Mr.  Goscheii's  view.  Now,  Mr.  Goschen  and  I  were  together  on  the 
•conference  in  Paris.  Both  of  us  were  sturdy  defenders  of  gold  mono- 
metallism, but  I  have  changed  my  mind.  I  do  not  say  that 
Mr.  Goschen  has  changed  his  mind,  but  I  think  he  has  somewhat 
modified  it.  He  made,  as  you  know,  an  interesting  speech  in  Parlia- 
ment, and  another  before  the  Bankers'  Institute.  This  has  made  him 
the  mark  for  a  great  many  attacks.  They  say,  "  Oh,  yes,  prices  have 
■decreased,  but  there  are  a  great  many  things  which  have  caused  it." 
Mr.  (roschen  said  as  much,  and  enumerated  the  other  things  which 
had  caused  it.  But  there  is  one  rather  remarkable  attack  on  Mr. 
Goschen's  view  which  it  may  be  well  to  notice,  and  that  appeared  as  a 
letter  in  the  "Economist"  a  very  remarkable  letter  ;  and  one  of  the  most 
remarkable  things  in  it  was  the  signature — "  Arthur  Crump."  I  say 
that  it  was  remarkable  because  I  remember  a  pamphlet  by  Mr.  Crump, 
if  it  is  the  same  Mr.  Crump,  which  he  wrote  to  demolish  bi-metallism, 
and  particularly  my  bi-metallism.  1  read  his  pamphlet,  and  I  bore 
the  demolition  the  more  easily  because  I  did  not  feel  any  the  worse 
for  it.  But  this  letter  is  a  remarkably  well-written  letter,  the  language 
is  very  good,  the  literary  composition  is  excellent,  and  I  will  just  read 
you  some  extracts  from  it,  because,  as  I  say,  it  is  a  good  letter  if  you 
take  the  facts  and  fallacies  out  of  it.    (Laughter.)    He  says  : — - 

"  There  is  no  doubt  that  prices  did  rise  then  (after  1850),  owing  partly 
to  those  discoveries,  because  a  new  volume  of  gold  was  added  to  the  world's 
active  store,  and  partly  to  prices  being  raised  through  tlie  exorcise  of  a  large 
new  purchasing  power  ;  but  the  removal  of  a  large  cjuantity  in  existence  as 
.a  commodity,  from  one  part  of  the  world  to  another,  cannot  be  said  at  all  to 
provide  a  basis  upon  which  to  found  a  converse  pro()Osition. " 
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Now,  it  seems  to  me  that  the  writer  I  am  quoting  cannot  be  the  same 
Mr.  Crump  who  wrote  the  pamphlet,  as  he  is  a  man  conversant  with 
the  basis  of  our  circulation,  and  the  whole  history  of  the  issue  depart- 
ment of  the  Bank  of  England  ;  but  the  Mr.  Crump  before  us  imagines 
there  is  an  essential  difference  between  standard  gold  and  sovereigns. 
He  thinks  that  gold  is  not  the  basis  of  our  note  circulation  unless  it 
is  cut  into  little  bits  of  123  grains  of  gold  each,  with  the  effigy  of  the 
Sovereign  upon  them,  and  does  not  remember  that  when  a  man  has 
got  a  five-pound  note  in  his  pocket  (which  Mr.  Crump  says  he  has  to 
take  on  trust),  he  has  a  solid  and  material  guarantee  in  the  vaults  of 
the  Bank  of  England  to  back  it.  His  five-pound  note  is  a  voucher  of 
his  right  to  600  and  odd  grains  of  gold  that  are  his  own.  But  Mr. 
Crump's  great  mistake  is  in  speaking  of  gold  being  removed  to  other 
countries  as  a  commodity.  Now  I  wonder  what  use  he  thinks  the 
people  of  the  United  States  will  make  of  that  commodity  ?  Does  he 
think  they  can  eat  their  gold,  or  drink  their  gold,  or  sleep  upon  their 
gold,  as  Boniface,  in  the  "Beau's  Stratagem,"  did  with  his  ale?  They 
use  it  for  money,  and  if  it  is  used  for  their  circulation  it  is  so  much 
withdrawn  from  our  circulation,  and  from  the  circulation  of  other 
gold-using  countries.    Then  he  says  : — 

"  If  the  bi-metallists  had  their  way  we  might  go  on  charging  the 
currencies  of  the  world  with  metallic  money,  until  at  last  we  should  have  to 
give  ten  of  our  shillings  for  an  article  which  we  now  purchase  for  two." 

Exactly  so ;  but  if  money  were  so  much  increased  in  quantity  that  we 
all  had  ten  shillings  for  every  two  we  should  be  none  the  worse.  The 
converse  proposition  is  that  if  the  mono-metallists  had  their  way  we 
might  have  to  receive  sixpence  when  we  used  to  receive  a  shilling. 
What  would  that  signify  if  the  sixpence  would  bring  as  much  as  that 
shilling  used  to  bring  ?  Only  this,  that  in  the  course  of  transition, 
and  till  prices  settled  themselves,  trade  would  suffer.  I  have  only 
another  thing  to  say,  and  that  is  whereas  Dr.  Soetbeer  tells  us  that 
the  Association  wishes  other  countries  to  adopt  gold  and  silver  as  a 
means  of  leaving  England  in  undisputed  possession  of  gold,  I  say  for 
myself  that  I  should  be  glad  if  other  countries  would  adopt  gold  and 
silver  as  their  circulation,  but  not  in  order  that  we  may  retain 
possession  of  gold,  but  that  gold  and  silver  may  attain  at  once  that 
ratio  each  to  the  other  which  they  had  before.  That  is  the  reason 
why  I  want  it. 

I  think  I  have  sufficiently  occupied  your  time  and  will  now  only 
ask  you  to  observe  that  I  have  used  in  my  address  somewhat  of  a 
bellicose  and  military  metaphor  in  speaking  of  these  matters.  You 
know  what  the  sinews  of  war  are.  We  cannot  carry  on  our  campaign 
unless  we  have  the  wherewithal  to  pay  our  expenses.  It  is  also 
necessary  that  we  should  remember  that  we  must  fight  with  silver 
weapons  if  we  mean  to  encounter  according  to  the  old  proverb.  At 
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the  same  time  we  in  this  room  do  not  care  whether  they  are  silver  or 
gold  weapons,  provided  only  that  we  get  enough  of  them.  It  is 
necessary  therefore  that  we  should  get  recruits,  and  get  each  recruit 
to  bring  his  weapon.  It  is  only  one  guinea,  but  if  he  likes  to  bring  a 
whole  armoury  as  well  as  his  weapon  we  shall  be  glad.  Any  donations 
in  aid  of  the  expenses  of  this  Association  will  be  gladly  welcomed. 
I  now  call  upon  Mr.  Samuel  Smith  to  move  the  first  resolution. 
(Applause.) 

Mr.  Samuel  Smith,  M.P.,  proposed  the  first  resolution:  "That 
in  view  of  the  increasing  interest  evidenced  in  the  question,  it  is 
desirable  for  the  Association  to  continue  their  efforts  on  behalf  of  the 
adoption  and  maintenance  of  gold  and  silver  in  a  fixed  ratio,  as  the 
International  Standard  of  Value  "  He  said  ;  I  suppose,  Mr.  Chairman, 
I  have  received  the  honour  of  being  asked  to  move  this  resolution  on 
account  of  the  position  which  I  took  up  in  the  early  stages  of  this 
movement.  Along  with  my  friend,  Mr.  Williamson,  I  published  a 
pamphlet  in  the  year  1876,  in  favour  of  Bi-metallism.  We  conducted 
a  sort  of  campaign  for  some  years,  w^hich  resulted  in  a  change  of 
opinion  in  favour  of  the  views  advocated  by  this  Association.  Now, 
T  may  say,  in  a  word  or  two,  what  my  experience  was,  and  what  those 
arguments  were  which  led  to  my  conversion  to  this  movement. 
Deeply  interested  in  the  trade  of  Lancashire  I  was  very  conscious  of 
the  enormous  loss  and  suffering  inflicted  by  the  dislocation  between 
gold  and  silver.  In  the  year  1876  we  had  a  sort  of  crisis  in  Lancashire, 
produced  by  the  enormous  fall  in  silver.  As  no  doubt  is  known  to 
most  present  here,  the  bulk  of  our  trade  is  with  silver-using  countries. 
Our  goods  are  sold  on  long  credits,  and  when  the  payments  fell  due 
and  silver  had  fallen  to  such  an  extent  the  loss  to  merchants  was 
something  enormous.  Lancashire  passed  through  an  exceedingly 
severe  crisis,  lasting  from  1876  to  1879,  inclusive.  Those  four  years 
were  about  the  worst  known  in  modern  times.  I  think  I  may  state 
from  my  own  connection  with  the  trade,  being  considerably  interested 
in  the  manufhicturiiig  industries,  that  probably  during  those  four 
years  there  was  no  interest  whatever  made  on  capital  by  the  great 
bulk  of  the  merchants  and  manufacturers  engaged  in  the  trade  of 
Lancashire.  This  was  not  entirely  caused  by  the  dislocation  between 
gold  and  silver.  There  w^ere  other  causes,  but  it  was  the  most  weighty 
and  important  of  them.'^ 

Mr.  H.  R.  Grenfell.  Mr.  Chairman,  I  rise  to  second  the 
motion  which  has  been  proposed  by  Mr.  Smith,  and  as  I  have  already 
«poken  verj  often  on  the  subject,  and  have  had  the  opportunity  of 
expressing  my  views  upon  paper,  I  shall  detain  you  but  a  very  short 
time  to-day.  In  the  first  place,  I  have  to  thank  you  for  making  me 
Vice-President  of  this  Association — (applause) — and  much  as  I  value 
this  honour  as  a  proof  of  your  confidence  that  I  have  done  my  best  to 
forward  the  views  of  the  Association,  I  cannot  help  expressing  what 

*  The  rest  of  this  speech  has  had  to  be  oiiiitted. 
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has  already  been  expressed  in  this  room,  viz.,  the  deep  regret  and 
sympathy  we  have  all  felt  at  the  loss  of  our  friend  Mr.  Cazalet.  He 
was  one  of  the  most  active  and  intelligent  men  I  have  ever  come 
across,  and  one,  who  I  feel,  if  he  had  been  spared,  had  a  great  future 
of  usefulness  before  him. 

In  seconding  this  resolution,  I  think  I  may  say  just  a  few  words 
as  to  what  the  Association  has  done  in  the  past  year,  and  what  it  is- 
to  be  called  upon  to  do  in  the  future.  In  the  past  year  I  think  yon 
must  be  convinced  of  the  fact  that  we  always  found  men  in  this 
Association  ready  to  take  up  the  cudgels  for  the  opinions  they  had 
already  expressed,  and  to  refute  any  new  objections  raised  by  different 
persons  who  had  studied  the  question.  There  were  several  papers 
communicated  by  members  of  this  Association  in  answer  to  others- 
who  had  different  remedies  for  the  evils  which  were  acknowledged  ta 
exist,  and  which  I  think  I  may  say  did  credit  to  those  who  wrote 
them.  To  the  accusations  which  continually  come  forward,  that  we 
are  in  favour  of  a  great  inflation  of  the  currency,  we  have  always 
been  able  to  answer  by  saying,  that  so  far  from  that  being  the  case, 
it  is  those  who  have  been  most  conspicuous  among  the  advocates  of 
mono-metallisra,  or  a  large  portion  of  them,  who  advocate  a  large 
issue  of  totally  unsecured  paper,  and  we  repel  this  charge  and 
throw  it  out  against  those  who  have  gone  against  our  views  in  thi& 
matter. 

Then  the  question  is,  what  have  we  to  do  in  the  future  ?  At  the 
close  of  the  Paris  Conference  a  great  many  prophecies  were  made  as 
to  what  would  probably  happen.  We  said  that,  notwithstanding 
Mr.  Giffen  and  Professor  Jevons  urged  that  "  the  world  was  going  on 
well,  if  we  would  let  it  alone,"  possibly  it  might  be  the  case  supposing 
no  further  monetary  revolution  took  place ;  but  in  the  event  of  other 
countries  following  the  example  of  Germany  that  we  should  meet  with 
a  very  considerable  further  fall  in  prices,  tending  to  another  great 
disturbance  in  the  commercial  centres  of  the  world.  Among  the 
events  then  foreshadowed,  some  have  come  to  pass  and  some  have  not. 
For  instance,  Holland  has  very  lately  resorted  to  a  forced  importation 
of  gold.  Italy,  notwithstanding  she  is  a  member  of  the  Bi-metallic 
Latin  Union,  has  resumed  her  cash  payments  in  gold,  and  these  are 
things  which  we  said  we  had  to  look  for.  It  is  true  that  Germany 
has  not  continued  to  any  great  extent  her  sales  of  silver  ;  and  it  is 
true  that  the  American  Union  has  not  suspended  the  Bland  Bill,  but 
these  are  subjects  which  it  will  behove  the  Association  to  watch.  A 
large  portion  of  the  people  of  the  United  States  are  in  favour  of  the 
Act  as  it  stands,  and  are  of  opinion  that  its  suspension  should  not  be 
sanctioned  ;  while  almost  the  whole  of  the  leaders  of  the  financial 
world  are  in  favour  of  such  suspension,  in  case  of  which  occurrence, 
we  must  be  prepared  to  take  immediate  action.  This  is  the  field  of 
labour  which  this  Association  will  have  to  work  in.     I  think  what 
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may  happen  if  Germany  resumes  the  sale  of  silver,  anl  America  sus- 
pends the  Bland  Bill,  is  no  less  important,  in  fact  a  great  deal  more 
important,  than  the  Dutch  importation  of  gold  and  the  Italian  Loans. 
With  these  few  words  as  to  our  work  in  the  past,  and  our  duty  in  the 
future,  I  beg  to  second  the  resolution.  (Applanse.) 

Mr.  Arthur  James  Balfour,  M.P.  I  have  been  asked  to 
propose  the  second  resolution,  which  is  in  these  terms  "That  while 
admitting  the  intiuence  of  extraneous  causes,  no  sufficient  or  scientific 
explanation  of  the  almost  universal  fall  in  prices  of  ordinary  market- 
able commodities  can  be  found,  except  in  the  appreciation  of  the 
Standard  of  Value."  Gentlemen,  this  is  a  somewhat  abstract  propo- 
sition, and  I  should  certainly  be  occupying  your  time  very  much  in 
vain  if  I  were  to  devote  many  words  to  it,  and  for  this  simple  reason, 
that  we  have  not  met  here  to-day  to  make  converts.  We  are  all 
acquainted  with  the  basis  of  argument  on  which  our  platform  rests, 
and  it  would  be  a  mere  waste  of  words  if  I  were  to  detain  you  long 
with  the  exposition  of  any  purely  theoretical  principles.  It  will, 
therefore,  perhaps  be  sufficient  to  remind  you  of  a  fact  which  has 
been  brought  only  too  clearly  home  to  the  trading  and  manufacturing 
classes  of  this  country  — I  mean  the  fact  of  the  general  fall  in  prices  ; 
and  of  the  inference  which  we  draw  from  that  fact,  namely,  that  the 
cause  of  this  general  fall  is  to  be  found,  not  in  any  circumstance 
affecting  the  condition  of  the  production  and  distribution  of  the 
separate  commodities,  but  in  the  rise  in  value  of  the  standard  by 
which  their  price  is  estimated.  Now,  of  course  in  strictness  it  is  just 
conceivable  that  by  a  strange  and  almost  miraculous  coincidence 
every  industry,  with  trifling  exceptions,  shall  be  simultaneously 
affected  by  a  separate  and  special  cause  which  shall  tend  to  lower  its 
value  in  relation  to  the  medium  of  exchange.  But  this  hypothesis  is 
of  a  kind  which  would  certainly  not  for  a  moment  be  admitted  in  any 
other  branch  of  enquiry,  for  it  is  diametrically  opposed  to  the  dictates  of 
common  sense  and  the  canons  of  scientific  investigation,  and  we  may, 
therefore,  I  imagine,  dismiss  it  without  further  discussion.  A  mere 
inspection  of  a  list  of  the  comparative  prices  of  commodities  now  and 
ten  years  ago  thus  renders  it  certain  that  the  change  in  those  prices 
is  due  to  some  causes  affecting  the  standard  of  value  :  and  this  cer- 
tainty becomes  doubly  certain  when  we  see  that  causes  have,  as  a 
matter  of  historic  fact,  affected  the  standard  of  value  which  must 
undoubtedly  have  the  effect  of  appreciating  it.  Let  me  mention 
among  these  causes,  firstly,  the  demonetization  of  silver;  secondly, 
the  monetization  of  gold  ;  and  thirdly,  the  abandonment  by  the  Latin 
Union  of  the  double  standard.  That,  I  think,  is  sufficient  proof 
of  the  proposition  which  I  commend  to  your  notice.  It  will  be 
sufficient  if  I  add,  that  the  evils  we  complain  of  arise  in  the  process 
of  change.  Falling  prices  are  probably  more  injurious  than  rising  ones  ; 
they  throw  an  amount  of  uncertainty  and  insecurity  on  traders,  and 
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tihus  they  hamper  industry.  And  we  ought  not  to  forget  that  v;e 
may  not  yet  have  seen  the  worst  of  the  storm.  We  have  to  look 
both  to  America  and  elsewhere  for  causes  of  change  even  more  severe 
than  those  to  which  we  have  submitted  already  ;  and  therefore  it  is 
that  I  think  it  most  important,  not  only  that  we  should  accept  the 
abstract  proposition  I  now  commend  to  your  notice,  but  that  this 
Association  should  do  its  best  to  stir  up  public  opinion  on  this  subject. 
(Applause.)  This,  it  must  be  owned,  is  no  easy  task.  It  is  rendered 
difficult  not  only  by  the  natural  conservatism  of  the  English  character, 
of  which  I  am  far  from  complaining  of  and  by  our  hereditary  love  of 
the  currency  under  which  we  have  so  long  prospered ;  but  also  by  the 
false  political  economy  which  has  been  current  in  England,  though 
never  on  the  Continent,  but  which,  by  the  influence  of  such  works  as 
those  of  Professor  Jevons  and  Professor  Sidgwick,  to  which,  allusion 
has  already  been  made  to-day,  cannot  long  continue  to  prevail  in  this 
country.  (Applause.) 

Mr.  Samuel  Montagu.  In  rising  to  second  this  resolution,  I 
labour  under  the  difficulty  which  appertains  generally  to  seconders, 
that  there  is  very  little  left  to  be  said.  Mr.  Balfour  and  other 
speakers  have  treated  the  question  fully,  and  further,  Mr.  Goschen  in 
his  address  at  the  London  Institution,  and  his  letter  to  the  Times, 
has  treated  the  subject  in  an  exhaustive  manner.  My  only  induce- 
ment to  say  a  few  words  is  that,  having  had  a  practical  experience  of 
over  thirty-five  years  in  foreign  banking,  I  may  be  enabled  to  put 
before  you  one  or  two  points  which  have  escaped  your  attention.  In 
listening  to  Mr.  Goschen,  I  think  most  of  his  auditors  were  convinced 
that  the  main  points  were  proved — those  are  the  appreciation  of  gold, 
and  the  consequent  fall  in  commodities.  He  had  one  difficult  question 
to  solve.  That  if  the  purchasing  power  of  gold  had  increased,  stocks, 
such  as  Consols  and  Debentures,  should  have  risen.  His  motion  that 
it  was  in  consequence  of  the  appreciation  of  gold  that  Consols  had 
increased  in  price,  cannot  be  maintained.  On  the  contrary,  I  should 
expect  that  just  the  reverse  would  occur.  If  five  millions  of  gold 
were  now  taken  from  this  country,  the  price  of  Consols  would  fall. 
My  opinion  is  that  the  high  price  of  the  securities  is  caused  indirectly 
by  the  effect  of  the  appreciation  of  gold  upon  other  commodities. 
These  have  decreased  in  value  so  considerably,  that  those  trading  in 
them— shopkeepers  and  dealers — have  less  money  locked  up  in  holding 
their  stocks  ;  consequently  all  throughout  the  civilized  world,  a 
certain  amount  of  capital  which  was  formerly  locked  up  in  those 
commodities  has  beeu  freed  for  investment,  or  left  with  the  bankers. 
The  point  to  which  I  would  more  especially  direct-  your  attention  is 
that  when  Mr.  Goschen  remarked  that  about  twenty  millions  fresh 
gold  were  necessary  for  the  requirements  of  the  w^orld,  he  had  taken 
his  data  from  the  time  when  bi-metallism  was  in  vogue.  I  think  the 
cessation  of  the  CDinage  by  the  Latiu  Union,  Germany  and  Holland, 
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during  the  last  nine  or  ten  years,  must  have  caused  a  greater  strain 
on  the  gold  supply.* 

Mr.  Stephen  Williamson,  M.P.  Mr.  Chairman  and  gentlemen, 
The  resolution  I  have  been  asked  to  move  is  as  follows  : — "  That  the 
whole  bearings  of  the  Monetary  Question  demand  review  by  some 
competent  authority,  and  that  in  the  opinion  of  the  Association,  an 
exhaustive  enquiry  by  Koyal  Commission  is  desirable."  Now,  sir,  I 
iipprehend  that  the  gist  of  this  resolution  is  that  we,  as  an  Association, 
have  remained  resolutely  attached  to  our  convictions,  notwithstanding 
the  opposition  of  a  certain  part  of  the  London  Press,  less  persistent 
perhaps,  but  still  active.  We  maintain  a  resolute  adhesion  to  our 
views  in  regard  to  the  aims  and  objects  of  the  Association,  and  we 
desire  and  covet  dispassionate  study  and  examination  by  a  pains- 
taking and  enlightened  tribunal,  such  as  a  Royal  Commission  would 
be.  (Applause.)  We  do  not  limit  ourselves  to  the  absolute  lines  of 
a,  Royal  enquiry,  but  we  are  so  convinced  that  we  are  right  in  this 
matter,  that  we  court  the  enquiry  of  any  enlightened  tribunal,  and 
demand  any  aid  which  the  Legislature  can  give  us,  or  which  may  be 
suggested.  When  one  reads  the  various  and  perplexing  views  set 
forth  from  time  to  time  in  the  monetary  articles  of  the  daily  and 
weekly  papers,  one  is  often  at  a  loss  to  know  what  the  writers  mean. 
(Hear,  hear  )  The  conclusion  one  naturally  arrives  at  is  that  they 
are  often  at  their  wit's  end  to  account  for  our  inability  to  maintain 
our  monetary  reserves,  and  are  still  more  at  a  loss  to  propound  any 
remedy.  To  my  mind,  it  is  clear  that  the  world's  currencies  and 
banking  reserves  in  gold,  and  its  annual  production,  are  insufficient 
for  the  world's  wants. 

Mr.  Robert  Barclay,  of  Manchester.  I  suppose  the  reason 
why  I  have  been  delegated  to  second  this  resolution  is  that  I  come 
from  Manchester.  This  meeting  is  meant  to  be  as  fully  representative 
as  possible,  and  in  default  of  having  a  Member  of  Parliament  repre- 
senting Manchester  present,  and  identified  with  bi-metallic  views,  I 
have  been  selected.  Our  member,  Mr.  Slagg,  however,  might  as  well 
have  done  this,  as  that  it  should  have  fallen  to  me,  because  the  reso- 
lution is  not  in  its  nature  a  bi-metallic  one,  and  he  distinctly  intimated 
to  our  Secretary  that  he  was  in  perfect  accord  with  the  resolution, 
and  would  sujiport  it  in  and  out  of  the  House  of  Commons,  and  be 
happy  to  push  forward  a  movement  of  this  kind. 

There  is  no  doubt  the  manufacturing  industries  of  the  country 
are  suffering  most  seriously  from  this  monetary  question.  Of  course, 
merchants  can  take  care  of  themselves,  and  fight  against  variations 
of  exchange ;  but  the  manufacturing  industries  of  Manchester  and 
other  large  centres  dealing  with  foreign  countries,  whenever  a  drop 
€omes  in  exchange  suffer  severely.  There  is  no  doubt  that  just  now 
there  is  a  large  amount  of  suffering  among  the  manufacturers  of 
Lancashire.    Trade  has  lost  its  elasticity.    In  former  times  a  new 

"  A  portion  of  these  speeches  have  had  to  be  omitted. 
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mill  was  hailed  as  a  new  proof  of  the  advance  of  manufactures  in 
Lancashire,  and  there  was  room  for  all  ;  but  now  impersonal  capital^ 
taking  the  form  of  limited  liability  shares,  creates  a  mill  where  there 
is  no  need  for  it,  and  is  regarded  as  an  02:re  which  simply  crushes  out 
older  mills.  This  is,  some  may  think,  better  for  the  country  on  the 
whole,  but  the  process  is  a  severe  one  for  those  who  must  suffer  from 
it.  I  have  in  my  hand  a  circular  of  May  11th,  by  Messrs.  Ellison, 
which  shows  at  a  glance  the  state  of  our  cotton  iudustries.  It  shows 
that  the  mills  have  been  producing  more  stuff  than  they  did  last  year 
or  the  year  before,  but  our  foreign  markets  have  not  been  taking  off 
more  goods.  It  gives  the  quantities  of  cotton  manufactured  into 
yarns  and  goods,  and  the  quantities  exported  in  millions  of  pounds 
and  yards  as  follows  :  — 


Cotton 

Yarn 

Total 

Used. 

Piece  Goods  Exported. 

Exported. 

Exports. 

lbs. 

yards. 

lbs. 

lbs. 

lbs. 

864 

...  2,601   

  520  ... 

  145   

665 

840 

...  2,637   

  527  ... 

  141   

668 

816 

....  2,784   

  557  ... 

  141   

....  698 

These  figures  show  that  there  is  no  extension  of  our  foreign 
trade  in  cotton  goods  going  on.  There  is  more  population,  and  there 
is  fresh  capital  always  coming  in,  and  one  result  of  the  fall  of  prices 
is  that  everything  is  cheapened.  A  new  mill  can  now  be  produced 
twenty  per  cent,  cheaper  than  it  could  five  years  ago,  so  that  there  is 
an  attraction  for  capital  rushing  in  to  supply  new  mills,  thus  increas- 
ing the  supply  of  goods  more  quickly  than  the  sale.  The  Chairman 
of  our  Manchester  Chamber  of  Commerce  was  lately  calling  attention 
to  this  over-production,  and  no  doubt  the  difficulty  appears  to 
proceed  from  this  cause;  but  this  will  always  be  the  case  where 
business  is  declining  or  non-expansive ;  and  lately,  turning  over  the 
files  of  an  old  newspaper  of  the  early  part  of  this  century,  I  found 
in  that  journal  the  same  kind  of  complaints  as  we  have  to-day,  with 
plenty  of  old  mills  advertised  for  sale  even  then.  Now  those  who 
have  studied  the  bi-metallic  question  know  perfectly  well  that  the 
same  state  of  things  existed  then  as  now,  namely,  an  appreciation  of 
gold  (or  money),  owing  to  the  legislation  of  1816  to  1819  resulting  in 
a  fall  of  prices  as  we  see  to-day.  Gentlemen,  I  have  no  wish  to 
detain  you  with  any  lengthened  remarks,  but  will  simply  second  the 
resolution.  I  think  the  question  is  making  rapid  progress.  Mr. 
Slagg's  position  in  this  matter  is  that  of  hundreds  in  Lancashire. 
There  are  many  people  who  know  that  there  is  something  in  this 
question,  and  that  it  is  at  the  bottom  of  our  trade  difficulties,  but 
they  have  not  grappled  with  it,  and  some  time  may  elapse  before 
they  espouse  our  views,  but  they  are  anxious  for  enquiry.  This 
resolution  quite  bears  on  the  position  we  occupy  in  Lancashire.  We 
are  not  now  met  with  the  same  old  arguments  that  we  used  to  hear, 
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or  rather,  the  repeated  statement  that  England  would  never  give  up 
her  old  standard.  The  no?i  possumus  attitude  is  disappearing,  and 
we  should  now  be  prepared  to  go  forward  and  fight  to  the  utmost  for 
the  aims  we  have  in  view.     I  cordially  second  the  resolution. 

Mr.  William  Pateuson  The  proposition  I  have  to  make  needs 
no  preface.  I  am  sure  you  will  all  agree  with  me  in  cordially  thank- 
ing our  Chairman  for  presiding  on  this  occasion.  (Applause.) 

Sir  George  Campbell,  M.P.  I  have  very  much  pleasure  in 
seconding  this  resolution.  T  think  it  is  more  than  a  formal  one,  and 
that  we  are  indebted  very  much  to  the  Chairman  of  this  Association, 
which  stands  alone  among  its  kind.  It  seems  to  me  it  is  pretty 
plain  that  if  many  of  the  great  countries  take  to  issuing  gold  it  must 
get  dearer.  If  in  this  country  we  were  threatened  with  a  disease 
amongst  the  sheep,  and  nobody  would  eat  mutton,  I  suppose  that 
beef  would  get  dearer.  With  the  great  men  of  Finance,  accustomed 
to  the  old  system,  it  is  difficult  to  get  over  the  ancient  prejudices  ; 
and  we  are  especially  indebted  to  those  distinguished  men  who 
have  joined  this  important  Association,  and  are  doing  so  much. 
(Applause.) 

The  resolution  was  very  cordially  received. 

The  Chairman.  I  am  very  much  obliged  to  yon  for  your 
thanks  to  me.  I  do  not  know  how  much  they  are  deserved,  but  I 
can  assure  you  I  will  always  do  whatever  I  can  to  promote  a  matter 
which  seems  to  me  for  the  advantage  of  the  trade  by  which  we  live. 
(Applause.) 

The  proceedings  then  terminated. 
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List  of  Persons  who  attended  the  first  three  meetings 


Balfour,  Arthur  James,  M.P.,  the  Rt.  Hon.,  was  appointed 
Member  of  Council  and  Member  of  the  Executive  Committee  at  the 
Second  Meeting.  He  was  present  at  the  Third  Meeting  and  proposed 
the  Second  Resolution,  viz.  :  "That  while  admitting  the  influence  of 
extraneous  causes,  no  sufficient  or  scientific  explanation  of  the  almost 
universal  fall  in  prices  of  ordinary  marketable  commodities  can  be  found, 
except  in  the  appreciation  of  the  Standard  of  Value. "  Mr.  Balfour  has 
been  a  Vice-President  since  1882,  and  both  in  and  out  of  Parliament,  he 
has  helped  the  cause  of  Bimetallism  in  every  way.  In  1893  he  attended 
the  Annual  Meeting  of  the  League  at  the  Mansion  House,  and  in  1894 
the  International  Bi-metallic  Conference,  and  made  most  effective  and 
telling  speeches  on  the  currency  question,  which  were  re-printed  and 
distributed  very  widely. 

Barclay,  Robert,  of  R.  Barclay  and  Co.,  Manchester,  was  present 
at  the  First  and  Third  Meetings,  and  spoke  at  both.  He  seconded  the 
Resolution  at  the  Third  Meeting,  "That  the  whole  bearings  of  the 
Monetary  Question  demand  review  by  some  competent  authority,  and 
that  in  the  opinion  of  the  Association,  an  exhaustive  enquiry  by  Royal 
Commission  is  desirable."  He  has  been  an  ardent  supporter  of  the 
movement  from  1878,  and  has  written  many  works  on  it,  viz.  :  "Foreign 
Competition  and  the  Silver  Question,  1883  ;  "  "  The  Silver  Question  and 
the  Gold  Question,  1885  ;  "  "  Essays  and  Letters  on  Bimetallism,  1881  ;  " 
"The  Appreciation  of  Gold,  'Fortnightly  Review,'  May,  1894;"  The 
Disturbance  in  the  Standard  of  Value,  1893."  He  was  elected  Honorary 
Corresponding  Secretary  of  the  League  at  Manchester  in  1883,  and 
Chairman  of  the  Executive  Council  in  1888,  and  he  has  held  the  latter 
post  ever  since.  In  1894  he  visited  India,  and  gav^e  a  Lecture  on  the 
Silver  Question  at  Calcutta  on  the  subject  of  "International  Bi- 
metallism." 

Cazalet,  Edward,  was  Chairman  of  the  first  meeting  at  the  India 
Office,  on  12th  November,  1881,  and  had  previously  had  a  Conference 
at  his  house,  Fairlawn,  Tunbridge,  when  Messrs.  H.  R.  Grenfell  and 
Cotterell  Tupp  attended,  and  the  first  meeting  was  decided  on.  Mr. 
Cazalet  spoke  at  the  first  meeting,  and  was  appointed  a  Member  of  the 
.  Council,  but  he  died  at  Constantinople  in  1883.  Mr.  Hucks  Gibbs  and 
Mr.  H.  R.  Grenfell  lamented  his  death  at  the  third  meeting  (31st  May, 
1883.)    He  published  "Bi-metallism  and  Commerce,"  1879." 

Chapman,  Robert  Barclay,  C.S.L,  was  in  the  Indian  Civil  Service 
from  1849  till  1881,  and  was  Financial  Secretary  to  the  Government  of 
India  from  1869  to  1881.  He  was  present,  and  spoke  at  the  first 
meeting  ;  was  present  at  the  second  meeting,  and  spoke  ;  and  has  ever 
since  1878  been  deeply  interested  in  the  Silver  Question.  He  wrote  the 
Memorandum  on  it  for  the  Government  of  India  in  June,  1880,  which 
was  produced  by  M.  Cernuschi  at  the  Paris  Conference  of  1881,  and  was 
then  the  only  systematic  treatise  on  the  subject.    Mr.  Chapman  is  still 
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a  Vice-President  and  Member  of  Council  of  the  League  ;  his  Memoran- 
dum is  printed  on  page  130  of  the  "  Proceedings  of  the  Paris  Monetary 
Conference  of  1881 "  (P.  S.  King.)  Sir  John  Strachey,  Lord  Lytton,  and 
Mr.  H.  R.  Grenfell  all  declared  this  Memorandum  to  be  of  the  highest 
value. 

Campbell,  Sir  George,  Bart,  M.P.,  was  present  at  the  third  meeting, 
and  spoke;  he  was  also  elected  a  Member  of  Council.  He  was  Lieut. - 
Governor  of  Bengal  from  1870  to  1874.    He  died  in  February,  1892. 

Cohen,  Alfred  Lewis  was  elected  a  Member  of  Council  at  the  second 
meeting.    Died  1887. 

Coke,  Henry,  of  Messrs.  D.  Sassoon  and  Co.,  Liverpool,  was  present 
at  the  first  meeting,  and  spoke.  He  has  been  a  Member  of  the  Council 
since  1882. 

Cotton,  Alderman,  M.P.  (now  Sir  Richmond  Cotton),  was  elected  a 
Member  of  Council  at  the  second  meeting. 

CoTTERELL  Tupp,  Alfred,  F.S.S.  ;  I.C.S. ;  late  Accoimtant-General 
of  Bombay,  was  in  the  Indian  Civil  Service  from  1862  to  1889, 
and  was  Accountant-General  of  Bengal,  Bombay,  &c. ,  from  1878  to 
1889.  In  1881  he  arranged  with  Sir  Louis  Mallet,  Mr.  Grenfell  and 
others  to  start  the  "  International  Monetary  Association,"  which  de- 
veloped into  the  "  Bi-metallic  League."  He  visited  Dublin,  Edinboro', 
and  Manchester,  and  finally  arranged  the  first  meeting  for  November 
12th,  1881,  at  the  India  Office.  At  that  meeting  he  proposed  the  first 
Resolution — "  That  a  Monetary  Association  be  formed,  and  a  working 
Committee  be  appointed."  After  the  first  meeting  he  proceeded  to 
India,  where  he  acted  as  Honorary  Indian  Secretary  of  the  League,  a 
post  which  he  still  holds.  In  1888  he  returned  to  England,  and  rejoined 
the  League,  and  with  Sir  D.  Barbour  started  the  Indian  Monetary 
Association.  In  1890  he  was  appointed  member  of  the  Parliamentary 
and  City  Committees  of  the  League  ;  in  1S92  Member  of  the  Executive 
Council,  and  in  June,  1895,  Chairman  of  the  Finance  Committee.  He 
has  published  "  The  Proceedings  of  the  Paris  Monetary  Conference  of 
1881  "  (1881)  ;  "  The  Effects  on  the  Finances  of  India  of  the  Fall  in  the 
Gold  Value  of  Silver,"  1892  ;  "Is  the  Fall  in  Silver  in  any  way  a  benefit 
to  India?"  (1892)  ;  "  Should  India  have  a  Gold  Standard?  "  (1893.) 

Duncanson,  E.  F.,  of  T.  A.  Gibb  and  Co.,  w^as  elected  a  Member 
of  the  Executive  Committee  at  the  second  meeting ;  but  there 
is  nothing  to  show  whether  he  was  present  at  either  the  second  or 
third  meetings. 

Fraser,  G.  J.,  first  paid  Secretary  of  the  League,  was  appointed  at 
second  meeting,  December  22nd,  1881.    Died  1887. 

Grenfell,  Henry  Riversdale,  was  Governor  of  the  Bank  of  England 
in  1881,  and  has  been  a  consistent  supporter  of  Bi-metallism  since  1880. 
He  attended  the  Conference  at  Mr.  Cazalet's  house  ;  he  was  at  the  first 
meeting,  and  spoke.  He  was  appointed  to  the  Council  at  the  second 
meeting,  and  spoke,  and  he  took  a  prominent  part  in  both  discussions, 
seconding  the  motion  of  Mr.  S.  Smith,  M.P.  — "  That  it  is  desirable  for 
the  Association  to  continue  its  efforts  on  behalf  of  the  adoption  and 
maintenance  of  Gold  and  Silver  in  a  fixed  ratio,  as  the  International 
Standard  of  Value."    At  the  third  meeting  he  was  elected  Vice- Pre- 
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sident  of  the  League,  in  1883,  and  he  has  been  Chairman  of  the  General 
Council  since  1882,  He  has  written  many  pamphlets  and  brochures  on 
the  Silver  Question,  among  them,  "  The  Bi-metallic  Controversy," 
1886  (with  Mr.  Hucks  Gibbs)  ;  "  What  is  a  Pound  ?  "  1881. 

'jGibbs,  Henry  Hucks  (now  Lord  Aldenham),  of  Anthony  Gibbs  and 
Sons,  late  Governor  of  the  Bank  of  England,  and  afterwards  M.P.  for  the 
City,  was  the  first  President  of  the  League,  and  was  elected  at  the  first 
meeting,  although  unable  to  be  present  at  it,  being  proposed  by  INlr. 
Cazalet,  and  seconded  by  Mr.  Grenfell.  At  the  second  meeting  he  took 
the  Chair,  and  at  the  third  meeting  he  made  the  introductory  speech, 
which  was  our  first  declaration  of  policy.  He  has  been  President  ever 
since,  and  has  presided  at  nearly  all  the  important  meetings  of  the 
League,  such  as  those  at  the  Mansion  House  in  1893-4.  He  was  British 
Delegate  to  the  1878  Paris  Monetary  Conferences.  He  has  published 
"  The  Ratio  between  Gold  and  Silver,"  1882  ;  "  The  Gold  Question,  and 
the  Fall  in  Prices,"  July,  1883;  "The  Bi-metallic  Controversy,  '  1886 
(with  Mr.  Grenfell);  "A  Colloquy  on  Currency,"  third  edition,  1894  ; 
"  The  Double  Standard,"  1881,  and  many  other  works  ;  he  was  created 
Baron  Aldenham  in  1896. 

Gladstone,  Robert,  of  Liverpool,  was  elected  a  member  of  Council 
at  the  second  meeting,  and  has  been  a  Member  of  the  Executive  Council 
since  1882. 

GwYTHER,  J.  Howard,  Director  of  Chartered  Bank  of  India,  Australia 
and  China,  and  of  City  Bank,  was  present  at  the  second  and  third 
meetings  ;  was  elected  a  Member  of  the  Executive  Committee  at  the 
second  meeting,  and  has  been  a  Member  of  Council  since  1882.  At  the 
second  meeting  he  proposed  that  the  name  of  the  Association  should  be 
"  The  Association  for  the  Establishment  of  an  International  Monetary 
Standai'd,"  and  this  was  carried.  He  has  been  Chairman  of  the  City  of 
London  Committee  since  1894. 

Haworth,  AbraHx\m,  of  James  Dil worth  and  Son,  Manchester,  was 
one  of  the  earliest  supporters  of  the  movement,  and  was  elected  a 
Member  of  Council  at  the  second  meeting. 

Heilgers,  ,  was  present  at  the  second  meeting,  and  spoke 

advising  the  omission  of  "  Bi-metallic  "  in  the  title,  and  urging  that 
strong  propaganda  be  adopted  to  bring  home  the  question  to  the  public. 

HoRTON,  S.  Dana  was  one  of  the  earliest  writers  on,  and  defenders  of 
Bi-metallism.  He  was  in  England  in  August,  1881,  and  assisted  M.  de 
Laveleye  and  Mr.  Cotterell  Tupp  in  making  the  preliminary  arrange- 
ments for  starting  the  "International  Monetary  Association,"  but  he 
left  England  at  the  end  of  August,  and  was  not  present  at  any  of  the 
three  first  meetings.  Whenever  he  was  in  Europe,  he  attended  the 
meetings  of  the  League,  and  his  work  in  the  United  States  and  on  the 
Continent  is  too  well  known  to  need  mention.  He  was  Delegate  for  the 
United  States  to  the  1878  and  1881  Paris  Conferences.  His  works  are 
most  voluminous,  and  include  "  Silver  and  Gold,"  1876  ;  "The  Silver 
Bill  in  Congress,"  1876  ;  "  The  Monetary  Situation,"  1878  ;  "  Proceedings 
of  Paris  Conference  of  1878  "  (Material  for  Study,  of  Monetary  Policy)  ; 
"  Sir  I.  Newton  and  England's  Tariff  in  Silver,"  1881  ;  "Procedure  of 
the  Friends  of  Silver,  1889-91  ;  "  "  The  Peel  Bank  Act  and  Silver,"  1891  ; 
"  The  Interest  of  the  United  States  in  the  Silver  Question,"  1881  ;  "  The 
Silver  Pound." 
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KiscH,  Benjamin,  M.A.,  B.Sc,  Barrister-at-La\v,  was  present  at  the 
first  meeting  ;  seconded  at  the  second  meeting  Mr.  Hacks  Gibbs'  resolu- 
tion fixing  the  terms  of  subscription  and  calhng  the  next  meeting  ;  and 
was  elected  a  member  of  the  Executive  Committee. 

Lethbridge,  Sir  Roper,  K.C.I  E.,  was  present  at  the  first  meeting 
and  spoke  ;  and  at  the  second  meeting  he  joined  the  Council,  but  does 
not  appear  to  have  attended  the  third  meeting. 

Lloyd,  Sampson  S.,  of  Lloyd's  Bank,  London  and  Birmingham,  was 
elected  a  Member  of  Council  at  the  second  meeting,  and  has  been  a 
Vice-President  since.  He  was  appointed  on  the  Executive  Committee 
at  the  second  meeting,  and  on  the  2nd  March,  1882,  he  moved  the  first 
resolution  at  the  meeting  of  the  Associated  Chambers  of  Commerce — 
"  That  the  Demonetization  of  Silver  had  impeded  the  dev^elopment  of 
International  trade,  and  that  any  further  demonetization  would  have 
disastrous  effects,"  and  made  an  admirable  speech  in  support  of  it, 
giving  a  complete  resume  of  the  whole  question. 

Langley,  Edward,  was  present  at  the  second  meeting,  was  elected 
Member  of  Council,  and  spoke,  advismg  the  adoption  of  the  words  "  In- 
ternational Bi-metallic  Standard  "  in  the  name.  He  also  proposed  the 
third  resolution,  viz. —"  That  Messrs.  Sampson  Lloyd,  A.  J.  Balfour, 
M.P.,  Samuel  Montagu,  E.  F.  Duncanson,  J.  H.  Gwyther,  and  B.  Kisch 
form  the  first  Executive  Committee. 

Mallet,  Sir  Lours,  C.B.,  Under  Secretary  of  State  for  India,  was 
present  at  the  first  meeting,  proposed  Mr.  Cazalet  as  Chairman,  and 
spoke,  saying  that  he  was  prevented  by  his  official  position  from  joining 
the  League.  He,  however,  lent  the  room  at  the  India  Office  for  the 
first  meeting,  and  gave  every  assistance  he  could  to  the  movement 
before  that  meeting,  having  aided  in  every  way  those  who  arranged 
for  that  meeting  being  held.  He  was  one  of  the  real  founders  of  the 
League,  and  was,  of  course,  Delegate  for  India  to  the  Paris  Conference 
of  188J. 

Montagu,  Sir  Samuel,  Bart.,  M.P.,  was  elected  a  Member  of  Council  at 
the  second  meeting,  and  also  a  Member  of  the  Executive  Committee. 
He  was  present  at  the  third  meeting,  and  s[)oke,  seconding  Mr.  Balfour's 
resolution.  He  has  been  a  Vice-President  since  1882,  and  has  been  a 
prominent  supporter  of  the  movement  both  in  and  out  of  Parliament. 

MuiR,  Sir  John,  Bart.,  was  elected  Member  of  Council  at  the  second 
meeting.    (Messrs.  J.  Einlay  and  Co.)    Created  Baronet  1892. 

McNiel,  Henry,  F.S.S.,  was  not  at  any  of  the  three  first  meetings,  and 
did  not  join  the  League  till  1885  ;  but  in  1886  he  was  appointed  General 
Secretary  in  Manchester,  and  remained  there  till  1894,  when  the  Head 
Quarters  were  transferred  to  London.  During  these  1 1  years  Mr.  McNiel 
has  devoted  an  amount  of  time,  energy  and  ability  to  the  service  of  the 
League  which  renders  it  necessary  to  include  him,  if  not  as  a  founder, 
at  any  rate,  as  a  chief  promoter  and  creator  of  the  League.  Mr.  McNiel 
has  shown  by  his  speeches  and  writings  (not  always  under  his  own  name) 
that  he  is  as  thoroughly  acquainted  with  both  the  theory  and  practice  of 
Bi-metallism  as  any  one  ;  and  he  has  been  for  many  years  now  one  of  the 
most  prominent  champions  of  the  cause.  He  has  organized  all  the  great 
meetings  of  the  League,  and  has  been  the  most  successful  exponent 
of  its  doctrines  among  the  working  classes  of  the  North  of  England. 
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Orr-Ewing,  Sir  Archibald,  Bart.,  M.P.,  was  elected  a  Member  of 
Council  at  the  second  meeting.    Died  1893. 

Palmer,  Edward  Howley,  was  elected  Member  of  Council  at  the 
second  meeting.  He  was  a  Governor  and  is  still  a  Director  of  the  Bank 
of  England. 

Patterson,  William,  was  present  at  the  second  meeting,  and  seconded 
Mr.  Grenfell's  resolution  to  form  a  fund  to  promote  Bi-metallism  ;  he 
also  spoke  advocating  the  issue  of  historical  and  statistical  information, 
and  prophesying  that  the  sovereign  would  be  worth  30s.  some  day. 

Smith,  Samuel,  M.P.,  then  Vice-President  of  the  Liverpool  Chamber 
of  Commerce,  was  elected  a  Member  of  Council  at  the  second  meeting, 
and  at  the  third  meeting  proposed  the  first  resolution  '*  That  it  is 
desirable  for  the  Association  to  continue  its  efforts  on  behalf  of  the 
adoption  and  maintenance  of  gold  and  silver  in  a  fixed  ratio,  as  the 
International  Standard  of  Value."  He  first  advocated  Bi-metallism  in 
1876,  and  with  Mr.  Williamson,  M.P.,  published  pamphlets  and  con- 
ducted a  campaign  in  Lancashire.  He  has  published  "  Bi-metallic 
Money,"  1881  ;  "  Free  Trade  v.  Reciprocity,"  1881  ;  "  Letters  on  the 
Silver  Question,"  1879.    He  has  been  a  Vice-President  since  1882. 

Sassoon,  Sir  Albert  A.  David,  Bart.,  C.S.I. ,  was  elected  a  Member  of 
Council  at  the  second  meeting.    Died  1896. 

Sutherland,  Sir  Thomas,  K.C.  M.G.,  M.P,  was  elected  a  Member  of 
Council  at  second  meeting.    He  is  Chairman  of  the  P.  &  O.  Co. 

Seligman,  I.,  was  elected  Member  of  Council  at  the  second  meeting. 

TiDMAN,  Paul  F.,  of  M'Taggart,  Tidman  and  Co.,  34,  Leadenball 
Street,  was  a  prominent  member  of  the  first  movement  in  favour  of 
Bi-metallism  in  1879  ;  was  present  at  the  first  meeting  and  spoke>  and 
became  Hon.  Sec.  in  succession  to  Mr.  Cotterell-Tupp  after  the  6rst 
meeting.  At  the  second  meeting  he  was  elected  a  Member  of  the 
Executive  Committee,  and  Mr.  G.  J.  Fraser  was  appointed  first  paid 
Secretary.  At  the  third  meeting  he  was  elected  a  Member  of  Council, 
and  at  the  second  meeting  he  advocated  the  issue  of  pamphlets,  re- 
publications, and  short  papers,    Mr.  Tidman  died  in  1888. 

Westgarth,  W.,  of  28,  Cornbill,  was  present  at  the  first  meeting, 
and  spoke  proposing  the  issue  of  a  silver  dollar  to  be  legal  tender  up 
to  £5.  He  was  one  of  the  earliest  and  most  consistent  supporters  of 
Bi-metallism,  and  remained  so  till  his  death  in  1890.  He  was  present  at 
the  second  meeting  and  spoke  advocating  the  use  of  the  words 
"  Bi-metallic  Standard  "  in  the  title  of  the  Association. 

Williamson,  Stephen,  M.P.,  was  one  of  the  earliest  supporters  of 
Bi-metallism  in  Liverpool  and  Manchester,  from  1876.  He  was  present 
and  spoke  at  the  first  meeting.  He  joined  the  Council  at  the  second 
meeting.  He  was  present  at  the  third  meeting  and  spoke,  proposing 
the  resolution  given  under  Mr.  Barclay's  name.  He  has  been  a  Member 
of  Council  and  Vice-President  since  1882.  He  has  published  "De- 
preciation in  the  Value  of  Silver,"  1876,  "India  in  its  relation  to 
Silver,  1876." 


